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Another rise in the New York rediscount rate, to 
3% per cent, emphasizes the increasing firmness of 
money, and the end of the futile easy-money policy 
adopted by the Reserve Bank last year. The Annalist 
Index of Business Activity makes a new low, while the 
Annalist commodity price index rises a little above 
100. In spite of many wholesome readjustments in the 
domestic field, including thorough deflation of stock 
prices, various influences of wide scope retard business. 
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O attempt any definite 
| forecast of the course 
- of business during the 
remainder of this con- 
cluding quarter of the 
year would be to risk 
a judgment on the 
outcome of a complex 
of influences, many of 
the most important of which no man 
can now estimate with certainty. This 
article will therefore not attempt to 
present a definite forecast, but will 
devote itself instead to commenting 
on some of the facts and movements 
which are already apparent in the 
economic complex; and will make 
some suggestions as to the desirable 
attitude to take both in regard to 
some of the uncertain factors and in 
regard also to some of the known 
factors. Perhaps a more appropriate 
title than that which stands at the 
head of this article would be: “At- 
titudes.” 

The detailed facts of the present 
business situation have been pretty 
fully gathered together in Mr. Ells- 
worth’s article on another page, deal- 
ing with The Annalist Index of 
Business Activity. That index has 
made a new low point for the pres- 
ent depression. The various factors 
resulting in the present low level of 
activity are sufficiently analyzed in 
that article; textile activity shows 
the most favorable aspect, while the 
shrinkage of freight loadings, pre- 
sumably representing a lessened vol- 
ume of trade exchange, is the heavi- 

















est of the depressing forces. Nothing 
in the current records of the present 
week serves to change appreciably 
the implications of the September 
business index. It perhaps should be 
added that productive industry, with 
the exception of the railroads, has 
made very wide readjustments of 
costs to the limitations of present 
markets; it is probably not saying 
too much to assert that both indus- 
try (and to a large extent) labor 
have faced the realities of the pres- 
ent situation and are in a fair posi- 
tion to expand operations on a self- 
sustaining basis as soon as markets 
expand sufficiently. Another point 
of some importance is that the stock 
market is apparently deflated, with 
the quoted prices for shares in few 
instances, if in any, exceeding the 
levels justified by the obvious ele- 
ments which enter into market valu- 
ations. In some cases quoted prices 
are very likely lower than the visible 
elements of valuation require, 

Stock market prices, however, like 
the question of adequately expanded 
markets for industrial products are 
in the same boat with the proble- 
matical outlook of many other im- 
portant elements—trade, investment, 
the credit system, taxation, remedies 
for unemployment, and so on through 
all the list of our economic mal- 
adjustments. All these elements in 
the general economic equation are 
influenced, in ways not clearly 
measurable, by world developments 
in (Continued on Next Page) 
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finance and in international] relations, 
and also by various sections of public 
opinion in this country. Unquestionably 
serious evils have grown up in the hot- 
house atmosphere of the late “prosper- 
ity.” A good many things need to be 
changed, if wise ways can be found in 
which to change them; and the effort 
to change them certainly must be made. 
In the midst of such bewildering con- 
ditions the business public owes itself 
certain definite duties. The reader prob- 
ably knows the well-worn joke about 
the sea captain, worn with many hours 
battling with the storm, who went to his 
passengers in the ship’s cabin with the 
words “All is lost!" We must trust in 
God!” and the remark of one of the pas- 
sengers: “Oh, I hope it isn’t as bad as 
that.” By patient exegesis, several les- 
sons could be extracted from this apocry- 
phal anecdote. The lesson most pertinent 
to the present situation is the necessity 
for keeping one’s head. In some in- 
stances it may seem to be not a very 
good head, but even so it is a much safer 
guide to action in its normal condition. 
To keep one’s head may be taken to 
mean, among other things, holding onto, 
and being guided by such actual knowl- 
edge as it has and by such reason as it 
is vapable of. The hoarding of currency 
is a good sympton of an unreasoning, 
lost head. Most men, even out of their 
senses, know that the hoarding of cur- 
rency embarrasses the operation of 
banks, to the detriment of the general 
welfare and solvency; and most men are 
certainly capable of seeing that, even if 
their fears of the banks were realized, 
their hoarding would in most cases give 
them only a momentary and illusive safe- 
ty. Another aspect of keeping one’s 
head is that the man with his head on 
ought to know, and usually does know, 
that no matter how bad business is, 
there nevertheless is a huge aggregate of 
business going on—that the world never 
stops. It was to emphasize this not un- 
important point that the F. W. Dodge 
Corporation recently issued an estimate 
that the total of all building operations, 
including small repairs not ordinarily re- 
ported, would aggregate in 1932 a total 
of at least four billion dollars. The pur- 
pose of the estimate, as an official of the 
corporation explained it, was to show 


manufacturers that, although building 
construction was at a depression level, 
it nevertheless represented a large mar- 
ket. 

Two or three other aspects of keeping 
one’s head may perhaps be noted briefly 
in place of the detailed analyses that 
actually they will ‘Well bear. One of 
these is that in a large measure the en- 
tire people is responsible for the results 
of abuses in the financial world as well 
as in the production world, which have 
flourished because not enough individuals 
were ready to recognize their stake in 
the matter and to burden themselves with 
the effort to correct these practices. 
When the Finance Committee of the Sen- 
ate reports at the coming long session 
of Congress, those individuals who have 
any sense of personal responsibility for 
the country’s welfare will find ample op- 
portunity for activity. 

Another aspect of keeping one’s head 
is to realize that human nature is just 
the same today that it was five thousand 
years ago; and that it will be just the 
same in 1941 or 1951 and so on. The 
application of this bit of indisputable 
fact is that it should keep the public 
from assenting to remedies for business 
and social discomforts which involve a 
defiance of the facts of human nature. 
Among such remedies are the public 
dole; employment guaranteed by public 
authority; pensions paid from the public 
purse; and, in general, everything that 
falls in line With what is recognized as 
good Socialist doctrine. This caution as 
to the continuity of human nature (in- 
cluding under that term all the habitual 
weaknesses of human nature) should be 
taken to heart, especially by those who 
look for economic salvation to the con- 
duct of affairs by a few men armed with 
public authority. Nothing more pre- 
posterous, in the writer’s judgment, 
could well be imagined. 

There are those who prefer a soft 
heart to a hard head; and the broad- 
minded philosopher would be disposed to 
admit that the judgment of the hard 
head may profitably be mollified on oc- 
casion by the importunities of the soft 
heart. Nevertheless, it may be taken as 
true that in large measure keeping one’s 
head means keeping a hard head and be- 
ing ready to back up certain natural 
processes of economics (which are nothing 
but the time-tested methods by which 
human nature gets itself out of a busi- 
ness mess) in spite of a perception that 
these processes involve hardship to in- 
dividuals which they as individuals have 
not deserved. It is to be suspected that 
on the whole persistent infraction of eco- 
nomic laws will be followed by humanly 
unavoidable penalties. The supreme need 
of keeping one’s head is to find a way 
to avoid both infractions and penalties. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE stock market has been re- 
actionary this week. Volume of 
trading has remained light, how- 
ever, and at no time has weakness be- 
come acute. The short-term money out- 
look has become definitely unfavorable, 
partly as a result of the continued heavy 
French withdrawals and partly because 
of further hoarding of currency in this 
country. The rise of another full per 
cent in the New York rediscount rate 
is a perhaps inadequate recognition of 
the seriousness of the credit outlook. 
The rally that set in last week ended 
Friday and the market began a slow but 
steady decline. Although the pace of the 
recession has been slow, rallies have 
been feeble and of short duration. The 
failure of one of the oldest members of 
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the New York Stock Exchange, an- 
nounced on Tuesday, had little effect on 
the market. 

The most substantial losses have been 
in the miscellaneous issues and special- 
ties, such stocks as Johns-Manville, du 
Pont and Sears Roebuck declining to 
near last week’s low points. The steels, 
public utilities and rails have also ex- 
perienced rather substantial declines. In 
these groups leading issues have lost 
more than half last week’s gains. 

Business developments have not been 
of a character to exert much influence 
on stock prices. Although industrial ac- 
tivity is not contracting rapidly, as in 
September, signs of improvement are too 
scattering to have much effect on market 
sentiment. In the opinion of some ob- 
servers, the market has already dis- 
counted the unfavorable third-quarter 
earnings statements. 

The position of the railroad stocks 
must remain uncertain until the Inter- 
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state Commerce Commission makes pub- 
lic its decision in the freight-rate case. 
The optimism displayed by the Street 
when the petition for the increase was 
first announced has given way to the be- 
lief that little if anything can be expected 
from the commission. If the petition is 
denied, the railroads will be faced with 
the unpleasant necessity of a wage cut, 
which will certainly involve long and 
troublesome disputes. 

Evidence of the deterioration in rail- 
road credit is even more clearly visible 
in bonds than in stocks. Since the first 
of the year St. Louis & San Francisco 
4%s of 1978 have had a range of 63 
points, Missouri Pacific 5s of 1977 have 
had a range of 44 points and the 4% per 
cent bonds of 1978 of the Wabash Rail- 
road 62 points. These would be wide 
variations even for stocks. 

The credit situation has assumed a 
position of dominant market importance. 
During the past year and a half of ex- 
traordinary ease in money we have be- 
come so accustomed to thinking of our 
credit supply as inexhaustible that any- 
thing approaching a real credit shortage 
has seemed out of the question. Never- 
theless a credit shortage is precisely 
what we face at the present-time. 

The development of such a situation in 
a period of severe business depression, 
when credit ought, according to all prec- 
edent, to be very plentifui, is to be attrib- 
uted to two influences. The first and 
most important of these is the enormous 
hoarding of currency that has developed 
during the past year in consequence of 
the loss of public confidence in the 
banks. The second is the heavy outward 
movement of gold since the close of 
August. 

Tne amount of money being hoarded 
cannot be determined precisely, but it is 
estimated at rather more than a billion 
dollars. A good proportion of these 
withdrawals of currency from the banks 
have occurred within the past three 
months. Over the past month the amount 
of money in circulation, that is actually 
in hoarding, has been increasing at the 
rate of about 90 million dollars a week. 

Our net loss of gold through exports 
and earmarking amounts to approxi- 
mately half a billion dollars since the 
first of September. Most of this has 
been taken by the French, who are 
apparently attempting to increase finan- 
cia] pressure on us as a part of their 
manoeuvres in the approaching confer- 
ence. It is reported also that there is a 
large demand in France for American 
gold coins for hoarding. Under French 
monetary regulations withdrawal of 
French gold is restricted, so that persons 
wishing to hoard metal turn to American 
coins. 

Pressure on dollar exchange has 
doubtless been increased recently by the 
fact that several well-known European 
observers have been prophesying a bank- 
ing crisis in the United States. Just how 
large European balances in this country 
really are cannot be determined accu- 
rately. It is estimated, however, that 
foreign central banks have still about 
200 million dollars here. But the amount 
of commercial balances is certainly 
larger. It will be interesting to see just 
how severe a drain our gold supply and 
banking system will stand. 

This morning’s statement of the Fed- 
eral Reserve banks reflects clearly the 
tightening money situation. Rediscounts 
have increased very sharply in spite of 
the fact that the Reserve banks have 
added liberally to their holdings of bills 
bought in the open market. 

A. McB. 
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Further Decline in Business Index, Caused Mainly 
By Lower Car Loading 





HE ANNALIST Index 
of Business Activity 
for September again 

shows a decline to a 

new low level for the 

post-war period, the 
‘ preliminary figure for 

that month being 71.0, 

as against 73.5 for 
August and 78.2 for July. And a further 
sharp decrease in freight car loadings 
was again a major factor in the decrease 
shown by the combined index, although 
all of the other components for which 
September data are available, except the 
adjusted indexes of cotton consumption 
and zine production, also show decreases 
from the preceding month. Among these 
other components which declined, the 
most important, as measured by their 
influence on the composite index, were 
automobile production and steel ingot 
production, with electric power produc- 
tion, pig iron production and bituminous 
coal production contributing lesser 
amounts to the total decline. 

The textile industries, especially cot- 
ton and woolen goods, continue to be the 
bright spots of the present industrial sit- 
uation. After a sharp reaction which 
carried it from a July peak of 89.2 to 
81.7 in August, the adjusted index of 
cotton consumption rose to 83.9 for 
September; and the adjusted index 
of wool consumption for August 
(the latest month for which data are 
available) stands at 115.0, or 15 per cent 
above estimated normal. Activity in the 
boot and shoe industry was also well 
maintained through August, for which 
month the adjusted index stands at 103.8, 
or 3.8 per cent above estimated normal. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and long-time trend. Table II 
gives the combined index by months back 
to the beginning of 1926. The adjusted 
index of electric power production is 
based on an estimated output of 7,380,- 
000,000 kilowatt-hours in September, as 
against the Geological Survey total of 
7,629,000,000 kilowatt-hours in August 
and 7,765,000,000 kilowatt-hours in Sep- 
tember, 1930. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 








Sept. Aug. July. 
Pig iron production........ 324 42.0 47.4 
Steel ingot production...... 37.3 40.9 45.6 
Freight car loadings....... 67.3 70.7 74.0 
Electric power production. .*81.0 81.8 86.0 
Bituminou: :oa production 69.2 71.4 73.8 
Automobile production..... *39.9 49.4 659.6 
Cotton consumption ..... 339 81.7 89.2 
Wool consumption.......... .. 115.0 129.8 
Boot and shoe presuction. -*93.6 103.8 103.3 
Zine production. . 453 443 448 
Combined index -*71.0 73.5 78.2 
TABLE It. THE COMBINED INDEX 
SINCE JANUARY, 1926. 
1931. 1930. 1929. 1928. 1927. 1926. 
Jan. ..... 74.4 95.0 105.5 98.0 102.2 102.3 
Feb. ..... 76.2 94.2 106.1 99.7 104.7 103.2 
March ... 78.0 91.2 104.3 99.4 106.9 a 
April 8 95.0 108.8 99.9 104.4 103.7 
ae 78.1 90.0 110.1 101.3 104.8 101.6 
June .... 76.5 89.0 108.9 98.7 103.4 103.2 
July . 78.2 86.4 109.9 100.5 101.5 102.8 
Aug. ...73.5 83.1 108.1 102.1 101.8 105.0 
Sept. °71.0 82.4 107.3 102.4 100.9 107.1 
Oct. ; 79.5 105.7 105.0 98.2 105.7 
Nov 76.1 96.9 103.7 95.5 105.7 
Dec 76.1 92.1 102.0 93.7 105.0 


*Su bject to revision. 


Of all the distressing developments of 
the month of September, 1931, none was 
more disheartening in its bearing on the 
domestic trade situation than the further 
marked shrinkage which occurred in the 
volume of freight traffic. This shrinkage 
carried the adjusted index of freight-car 
loadings, on a monthly average basis, as 
used in The Annalist Index of Business 
Activity, down to 67.3 for September, 
and on a weekly basis to a still lower 
figure, 65.0, for the last full week of the 
month. The extent to which the volume 


of freight traffic has receded during this 
period is evident from the 11%-point de- 
cline recorded by the weekly car loadings 
from the week ended July 4 to the week 
ended Sept. 25. For the week ended Oct. 


the weekly figures, adjusted for seasonal 
variation, a large part of this decrease is 
to be accounted for by miscellaneous 
freight shipments, which in September 
were 9 per cent lower than in August 
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3, however, the weekly index rose sharply 
to 68.6, this gain constituting the first 
increase of any consequence since the 
Fourth of July. 

On the basis of monthly averages of 


and 43 per cent lower than in June, 1929. 

Largely because of the Ford shutdown, 
but also because of a general decrease, 
the adjusted index of automobile pro- 
duction declined in September to a new 


low record. Even without any allowance 
for long-time trend, the September sea- 
sonally adjusted daily average was the 
lowest since January, 1922. New pas- 
senger car registrations in the United 
States also declined in August, the latest 
month for which complete figures are at 
hand, to a new low record, and the first 
indications in the fragmentary returns 
for September point to a still further 
decrease. Passenger car exports con- 
tinued low in August and truck exports 
were the lowest recorded since November, 
1924. The decrease in sales, domestic 
and foreign, of passenger cars was 
nevertheless much less rapid than that 
which occurred in output, and the dis- 
crepancy between retail sales and fac- 
tory output is now approximately as 
wide as that of October, 1930. There 
has thus again been established a con- 
dition which in the past has resulted in 
a heavy reduction of dealers’ stocks of 
cars and a subsequent upturn in motor 
car output. That something of the sort 
is impending at present is indicated also 
by the preparations which various com: 
panies, especially Ford, are making for 
marketing new models in the immediate 
future. Another indication pointing in 
the same direction is the recent showing 
of the weekly adjusted index of auto- 
mobile production; in the week ended 
Oct. 10 the decline in actual output sub- 
sided to the normal seasonal rate, so 
that the adjusted index remained un- 
changed at, however, the low figure of 
38.6 per cent of estimated normal. 

TABLE III. CARLOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation. 


(Thousands of Cars.) 


Miscel- Mdse. Forest 

1930. laneous. L.C. L. Coal.Prod’ts. 
September ..56.04 39.58 24.43 6.90 
October .....52.98 39.00 26.02 6.57 
November .. .50.65 38.46 25.64 6.01 
December ...49.48 37.40 26.30 6.86 

1931 
January - 37. 24.40 5.89 
February ...49.15 37.48 22.95 5.61 
March ... 48.38 36.85 22.93 5.44 
April . 50.97 37.39 22.31 5.32 
May 50.51 37.35 21.38 5.43 
June ... . .49.03 36.73 20.53 5.02 
July ........46.77 36.36 20.98 4.80 
August . 44.39 35.98 20.26 4.64 
September . .40.65 35.22 20.43 4.44 

Grain and Live 

1930. Grain Prod. Ore. Stock. Coke. 
September .. 6.65 4.84 4.12 1.51 
October . 6.27 4.23 4.24 1.52 
November ... 6.52 3.53 4.12 1.42 
December . 6.47 3.83 3.94 1.46 

1931 
January 6.95 3.62 4.09 1.39 
February .... 7.29 3.61 3.96 1.32 
March o« Sa 3.39 3.79 1.23 
April ........ 7.80 2.63 4.12 1.15 
May . ; 7.39 2.07 3.97 1.14 
be rere 3.09 3.58 .99 
July 8.30 3.47 3.60 .89 
August aoe re 3.38 3.91 87 
September .. 5.38 3.05 3.72 .90 


The third quarter was noteworthy for 
the entrance of a third contender in the 
low-priced passenger car field, which 
until recently has been dominated by 
Ford and Chevrolet. The new Plymouth, 
despite the depression, has been in de- 
mand from the beginning of production 
so that on a seasonally adjusted basis 
total Chrysler new-car_ registrations 
rose from a daily average of 595 for 
June to 875 for July and 1,121 for Au- 
gust, while Chevrolet registrations de- 
clined from a daily average of 2,017 for 
June to 1,841 for July and 1,665 for Au- 
gust and Ford registrations declined 
from a daily average of 1,954 for June 
to 1,498 for July and 1,292 for August. 

It is difficult to estimate accurately 
the total of electric power production as 
compiled by the United States Geological 
Survey by using the weekly output fig- 
ures compiled by the National Electric 
Light Association, because the former 
compilation includes power generated by 
traction companies and excludes imports 
(power transmitted over the Canadian 
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border), while the latter includes imports 
but excludes power generated by trac- 
tion companies. There is little doubt, 
however, that the trend was downward 
in September, as indicated by a decline 
in the weekly adjusted index of electric 
power production to 79.9 for the week 
ended Oct. 3, a new low record. The 
monthly index is estimated at 81.0, as 
against 81.8 for August, although the of- 
ficial figures of the Geological Survey 
may show a somewhat greater decline. 

Instead of a Fall revival, as had been 
forecast in some sections of the steel 
industry, steel ingot production and pig 
iron production sank to still lowel levels 
in September. At 37.3 the adjusted in- 
dex of steel ingot production is now a 
trifle lower than in the worst month 
(July) of the 1921 depression, when it 
got down to 37.9; and at 39.4 the adjust- 
ed index of pig iron production is only 
slightly above the July, 1921, low point 
of 36.7. The decline in steel ingot pro- 
duction came to a halt, however, toward 
the end of September; from a low point 
of 39.4 for the week ended Sept. 26 the 
weekly index of steel mill activity rose 
to 40.8 for the following week and re- 
mained at 40.7 for the week ended Oct. 
10. 

September also brought a marked 
shrinkage in the tonnage of steel orders. 
As shown by Table IV, this decrease in 
incoming orders, gauged by accurate 
estimates covering the largest factor in 
the industry, was sharper than the de- 
crease in shipments, so that the unfilled 
orders statement at the end of the 
month showed a decrease, although the 
usual seasonal movement is upward. On 
a seasonally adjusted basis, incoming 
orders, at 21 per cent of capacity, were 
the lowest since September, 1921; and 
unfilled orders were the lowest since the 
end of February, 1928. 

TABLE IV. BOOKINGS, SHIPMENTS 


AND UNFILLED ORDERS OF THE 
U. 8S. STEEL CORPORATION 


Adjusted for Seasonal Variation.t 





pa my 
*Bookings *Shipments ers 
(P. C. of (PC. of (Millions 
1930. Capacity). Capacity). of bag 
September .. 41 60 . 
Se eer eetee 51 55 3.59 
November ... 55 49 3.69 
December ... 51 49 3.70 
1931. - 
Janua wwe 51 48 5 
February otis 31 48 3.61 
March ...... 53 49 3.69 
BEE sc¢cccce 57 47 3.78 
AY cccccvese 46 43 3.76 
MED acecesee 42 39 3.70 
july Berne = 38 +3 
September ... 21 31 3.36 


*Original data from The American Metal 
net The An- 


Market. tSeasonal correction b 
nalist. tAt the end of the month. 
This decrease in steel buying is 


readily accounted for by the degree of 
stagnation already noted in the auto- 
mobile industry and in other leading 
steel-consuming industries. It was ac- 
centuated by delays in the placing of 
orders for steel by the motor-car com- 
panies which are expected to offer new 
models, especially the Ford Motor Com- 
pany. The latter element in the situa- 
tion is something which time will cor- 
rect, possibly very shortly, if current 
reports from Detroit are accurate. The 
absence of demand for steel from the 
railroads is somewhat more serious. Al- 
though new equipment orders cannot be 
postponed indefinitely, the current low 
volume of freight traffic makes further 
postponement comparatively simple; and 
the fact that the roads await the decisions 
of the Interstate Commerce Commission 
on two highly important matters, rates 
and consoliations, naturally is not serv- 
ing to spur them out of the present re- 
trenchment program. The September 


figures, in any event, are sufficiently 
dismal; three freight cars ordered, as 
against 565 in September, 1930, and 
4,257 in September, 1929; one locomotive 


ordered, as against 25 in September, 
1930, and 84 in September, 1929; 7,606 
tons of rails ordered, as against 30,000 
tons in September, 1930, and 128,000 tons 
in September, 1929 (Railway Age fig- 
ures). At the same time, the low levels 
to which railroad security prices have 
fallen should not be allowed to obscure 


months in which railroads prepare speci- 
fications for rails to cover the following 
year’s needs. This year, apparently, is 
no exception, notwithstanding the lean 
earnings and poor current business of 
the carriers. Steel rail mills anticipate 
that the railroads will place orders for 
1932 rolling somewhere between 1,300,000 
and 3.000,000 tons, probably the min- 
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the fact that the railroads are not yet 
bankrupt by any means, and that any 
definite signs of a rise in steel prices 
would lead to a considerable buying 
movement. As it is, there are indications 
that this year’s rail buying has been de- 
layed rather than canceled. On this topic 
The American Metal Market comments 
as follows: 


September and October are usually the 


imum, because a considerable tonnage 
bought in 1930 is still undelivered. 


Another element in the steel situation 
which accentuates the present phase of 
the depression is the defection of tin 
plate output, a branch of the trade which 
by no means is outstanding in its impor- 
tance but nevertheless contributes a sub- 
stantial amount to the sum total of raw 
steel demand. Until recently tin plate 


output had held up well despite slack- 
ness elsewhere, April, 1931, output of 
4,050,000 base boxes (American Metal 
Market estimate), comparing with 4,350,- 
000 base boxes in April, 1930, and 4,500,- 
000 base boxes in 1929. But in August 
and September there were sharp de- 
creases, September, 1931, output being 
estimated at 2,400,000 base boxes, as 
against 3,350,000 base boxes in Septem- 
ber, 1930, and 3,450,000 base boxes in 
September, 1929. 

Of all the major steel consuming in- 
dustries, the construction industry sup- 
plied the only statistics showing definite 
improvement in September. Adjusted 
for seasonal variation, the F. W. Dodge 
figures work out at a daily average of 
$9,590,000 for September, as against $8,- 
630,000 in August. Except for August, 
however, they were the lowest in years. 
The September increase over August 
was the result of gains in non-residential 
and public work and utility contracts 
awarded. Contracts awarded for resi- 
dential construction continued to decline, 
reaching a new low record for the present 
depression. 

The adjusted index of bituminous coal 
production has again established a new 
iow record for times of industrial peace. 
The present is not, of course, exactly a 
time of industrial peace in the ceal in- 
dustry; but current output would be 
nearly if not quite as low as it is even if 
there were no strikes. 

The adjusted index of zinc production 
shows a slight upturn for September 
after declining without interruption for 
a year. Recent price increases (which 
have now been partly canceled), and the 
abnormally low level to which output 
had fallen, were both factors in the in- 
crease. Further progress was made in 
September in the reduction of stocks on 
hand, although at the end of the month 
they were still higher than at any time 
up to about a year ago. 

The adjusted index of cotton consump- 
tion provided another agreeable surprise 
by showing a moderate gain for Sep- 
tember. Considering the fact that raw 
cotton prices reached the lowest levels 
of the century and that cotton cloth 
prices recorded new low records for the 
present depression during the month, 
and considering further the unsettle- 
ment created in primary markets by 
world economic events, it is indeed grati- 
fying to find that carded cotton cloth 
sales, as reported by the Association of 
Cotton Textile Merchants of New York, 
were higher than production, although, 
as expected, they did not show the usual 
seasonal increase over August, and were, 
allowing for seasonal influences, the 
lowest in several years. 


TABLE V. COTTON CLOTH YARDAGE 
RATIOS 
(In per cent) 

Sales Shipments 

to Pro- to Pro- 

1930. duction duction. 
I sp ctrexccdesies - 160.1 127.7 
ED Uri nn taa6daecaniane 146.7 118.1 
OT << ccnsvecseeats 88.6 97.1 
SE Sacevacenens - 78.0 97.0 

1931. 

ER 104.2 
February 117.0 
March ..... 116.8 
ee 96.3 
EE saeiinwe f 91.2 
Rig ob’s pin dinind dees : 5 105.3 
DE chetad@nsddecsxeawss 109.8 
EE Glas ceain ag ueome de 108.9 
September 102.2 





It is also encouraging to note that ac- 
tivity in other branches of the textile in- 
dustry has been well maintained under 
the circumstances. Not only in the 
woolen industry, which has already been 
commented upon, but also in the silk 
mills, the September figures reflect a 
sustained movement of raw materials 
into manufacturing processes. Despite 
labor disputes, the adjusted index of silk 
consumption rose from 76.3 for August 
to 89.4 for September. 

D. W. ELLSwortu. 
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Long-Term Fundamentals Favorable to Substantial 
Recovery in Stock Prices 


By EMERSON WIRT AXE 





LTHOUGH on the sur- 
face the _ situation 
of the stock market 
seems as unpromising 


Be os wt 


nN 











a8 as could well be im- 
ast agined, its surface 

~ | appearances are mis- 
- leading. In August 


s and September, 1929, 
the externals of the stock market seemed 
extremely promising, though as a mat- 
ter of fact that was the worst time in 
the history of the country for buying 
stecks. A similar opposition of external 
appearances and inner realities exists to- 
day, but with the outlook good instead 
of being bad as it was two years ago. 
At the present moment business activity, 
as measured by The Annalist index, is 
very low. Industrial earnings are poor, 
and there is doubt whether some of the 
railroads will be able to cover their 
fixed charges. The succession of na- 


to bargain levels. The October, 1931, 
low of The Annalist Weighted Average 
of thirty-three Industrial Stocks is 98.8 
as against a 1921 low of 109.8 on the 
comparable Axe-Houghton Weighted 
Average of Twenty Industrial Stocks. 
The Annalist average of thirty-three in- 
dustrials gives a heavy weight, five- 
eighths of the total, to stocks of the 
steel, motor, rubber, copper and oil in- 
dustries, which have declined more 
severely than stocks in the more stable 
industries, such as food, chain stores, 
tobacco, chemical and electrical equip- 
ment. 

The Dow-Jones average of thirty in- 
dustrials, which gives heavier weight to 
stocks in the more stable industries, has 


to surplus during the last ten years. 

It can be argued that the decline in 
the general level of commodity prices 
has canceled, in some cases more than 
canceled, these additions to surplus. 
That there is some force in this argu- 
ment cannot be denied. The Bureau of 
Labor Statistics index of wholesale com- 
modity prices is 23 per cent below the 
1921-22 low level and 30 per cent be- 
tow the 1928-29 high point. Part of 
the decline, however, is cyclical in char- 
acter and will be made up in the next 
general business recovery. Part of it 
also represents declines in production 
costs. In the steel, copper and motor in- 
dustries, for example, important im- 
provements in efficiency have been made 


ordinates of trend lines fitted to the pete 
share earnings of the stocks in question. 
Projection of these trend lines through 
the year 1931 has been made in a con- 
servative manner and generally allows 
for some decline in normal earning 
power as compared with the period 
1925-29. It is entirely possible that 
some of these estimates are based on too 
pessimistic a view of future earning 
capacity. 

It will be observed that the industrial 
stocks are as low in relation to earnings 
as at any time during the past decade. 
The public utilities are moderately higher 
than the lows of the years prior to 1925. 
But the rails are far below the worst 
prices they have sold at in any other de- 
pression in the current century. Unless 
business is going to remain indefinitely 
at the present extremely low levels most 
stocks are cheap, and some are absurdly 
cheap. 


The Axe-Houghton Adjusted Index of Industrial Stocks, 1883-1929, and The Annalist Adjusted Index of 33 Industrial Stocks, 1930-1931; 
Compared With the Axe-Houghton Index of Business Activity, 1883-1918, and The Annalist Index of Business Activity, 1919-1931. 


Estimated Normal—100. 
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tional financial disasters in Europe has 
resulted in enormous losses to American 
financial institutions and in heavy liqui- 


dation of American securities. Foreign- 
ers are withdrawing gold in large 
amounts. Bank failures in this country 


have resulted in public loss of confidence 
in the banks, and in a resulting hoarding 
of currency on an unprecedented scale. 
This situation, combined with the seri- 
ous fall in railway earnings, has resulted 
in a collapse of bond prices without 
precedent in a period of easy money. 
Political conditions are unsettled. 

Yet, in opposition to all these unmis- 
takably doubtful signs, the position of 
the economic forces which govern the 
broader movements in stock prices indi- 
cates that we are at or very near the 
end of the great decline, and that an im- 
portant upswing lies ahead. How soon 
this recovery will show itself depends 
partly upon political conditions, partly 
upon how much more foreign liquidation 
our banks will have to absorb, and upon 
the course of the banking panic through 
which we are now passing. In the fol- 
lowing paragraphs we take up the fun- 
damental rectifying elements in the eco- 
nomic situation which will bring about 
recovery except as they may be some- 
what retarded by the influences just 
noted. 

The most important favorable influ- 
ence in the stock market situation is 
the fact that prices have been brought 
down to reasonable, and in many cases 


declined to approximately the 1923 level. 
It may be questioned, moreover, whether 
the shift in construction of the Dow- 
Jones average in 1928 has not had the 
effect of reducing the extent of the 1929- 
31 decline. October lows on an average 
of railroad stocks are approximately the 
same as the low records of 1884, 1893 
and 1896. 

There is naturally considerable varia- 
tion in the relation of 1931 and 1921 low 
prices among individual issues, allow- 
ing for stock split-ups and other im- 
portant changes in capitalization. A 
few issues are still appreciably higher 
than they were ten years ago, notably 
American Can and General Electric. But 
the majority of leading stocks are either 
below 1921 low prices or very near to 
them. 

Such an absolute comparison of cur- 
rent prices with those of ten years ago 
is unfair because in most cases the cor- 
porations in question have improved 
their position substantially during the 
past ten years. United States Steel, for 
example, has increased the book value 
of the common stock about $16 a share 
since 1921, and there is reason to be- 
lieve that actually a little more than this 
has been put back into the property. 
Bethlehem Steel is certainly in a strong- 
er position today than it was in 1921. 
The normal output of motor cars by 
Genera! Motors has increased more than 
300 per cent over this period. Even the 
railroads have made important additions 
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during the past decade with the result 
that costs are lower today than in 1921. 
Some companies, moreover, are not af 
fected by declines in the general price 
level. Public utility and railroad rates 
have not declined nearly as much as 
wholesale commodity prices. 

It is true, moreover, that the long and 
severe depression of business has put 
some industries in a very strong position 
in respect to costs. The motor industry 
is a good example. High volume here 
makes for low, and low volume for high 
unit costs. As a result of wage cuts, in- 
creased efficiency and the sharp decline 
in raw material prices, costs have been 
got down to such a level that even on 
present reduced volume most of the 
companies can pay expenses and some 
can even make a modefate profit. Any 
marked expansion in volume, such as 
would occur in a _ business recovery, 
would reduce unit costs still further and 
expand profit margins substantially. 

Another way of approaching the ques- 
tion of the general level of stock prices 
is through price earnings ratios. Such 
ratios, however, should not be based on 
annual earnings, which in most cases 
vary substantially according to the con- 
dition of business, but on normal earn- 
ing power, good years and bad. Table 
I shows an average of price-earnings 
ratios for leading stocks based on annual 
high and low prices and on estimated 
normal earning power. The estimates 
of normal earning power are simply the 





1920 | 


BUSINESS ACTIVITY -INDEX NUMBERS 


\ THE ANNALIST 
Ki x OF 
BUSINESS ACTIVITY 


D 


It is possible of course that business 
is not going to recover. It always has in 
the past, but this may be an exception. 
It is this possibility that removes from 
the purchase of stocks in the last quarter 
of 1931 the unpleasant stigma of betting 
on a certainty. 


TABLE I. PRICE-EARNINGS RATIOS: 
1900-1914; 1921-1931. 
Indus- Public 
trials.* Rails. Utilities, 
High. Low. High. Low. High. Low. 
OG ices ianeu 18.0 10.0 16.9 12.7 ba es 
Sn A ose xdaem 16.0 9.6 17.4 12.8 és bin 
RRIF 13.6 89 18.4 14.9 22.1 19.3 
1903 -116 5.9 16.2 11.8 21.0 15.6 
1904 --11.7 6.7 16.0 11.7 20.6 17.1 
RE 15.1 88 17.4 14.0 20.8 17.4 
NG den ek ae 15.7 11.8 17.7 13.3 18.5 14.7 
EG ica éoeue 14.2 61 150 9.1 159 9.7 
SUNG old-4.50d:e'a%0 13.5 7.2 14.1 10.2 17.8 11.8 
re 16.3 11.3 164 13.5 18.1 14.1 
| RE 15.8 9.9 15.5 12.5 17.0 14.1 
1911 11.7 84 15.0 12.7 15.5 13.8 
RSE: 14.1 10.5 15.8 14.0 15.8 14.2 
ES cis) ancava 13.8 11.1 16.2 126 15.6 12.8 
Re 13.6 10.6 16.2 129 14.7 12.5 
| eee 12.7 8.1 12.1 9.0 64 4.6 
Ss ibs na c-ohice 13.2 81 11.9 7.9 10.0 4:8 
eee. 9.7 6.6 8.6 6.2 8.4 6.6 
is c:vspecc's caw 10.1 6.2 9.0 60 126 6.6 
| RRSP 12.2 7.4 os 72 He ie 
1926. . -10.3 81 10.1 74 164 11.0 
EE re’ pieeraea 15.4 10.0 12.3 89 168 11.9 
EE cagsnetan 21.1 12.3 13.3 10.3 24.7 13.2 
ee 26.7 12.0 16.4 10.1 36.8 16.8 
hc ysacdoals 19.0 84 159 7.0 30.2 14.5 
15.1 63 119 40 223 9.6 
*From 1921 to date a com ite of th 


steel, motor, copper, merchandise and mis- 
cellaneous groups. 

The present price situation is in 
marked contrast to that at the close of 
1930. At that time several important 


groups of stocks were at reasonably low 
levels. 


But there were also several 
groups which were obviously too high. 


The public utilities, United States Steel, 


most of the chemical stocks and several 
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miscellaneous industrial issues of consid- 
erable market importance were much 
higher than general market conditions 
seemed to warrant. During 1931 these 
price discrepancies have been pretty well 
eliminated. United States Steel, the 
chemical and the public utility stocks 
have declined severely. A number of 
groups, as for example the coppers and 
the railroads, have been forced down to 
levels which seemingly overdiscount the 
unfavorable factors in their outlook. 

An accompaniment of the radical de- 
cline in prices has been the deflation of 
brokers’ loans. The series compiled by 
the Federal Reserve banks stood on Oct. 
7 at 1,001 million dollars, as compared 
with a 1929 high of 6,804 million dollars. 

The volume of trading on the Stock 
Exchange indicates the low level of spec- 
ulative interest. During three weeks in 
the past quarter average daily sales have 
fallen below a million shares. If allow- 
ance is made for the increased listing, 
trading is now probably lower than at 
any time during the past thirty years. 
Speculative accounts have been reduced 
to about as near the vanishing point as 
seems possible. It is certain that stocks 
are in much stronger hands today than 
they were a year ago, although this of 
course does not mean that prices, as well 
as brokers’ loans, cannot fall further. 

It has been argued that another ex- 
tensive bull market is impossible because 
every one has been so hard hit by the 
1929-31 decline. This, however, appears 
to be an attempt to pull the market down 
by its own bootstraps. If average prices 
are now about a quarter of what they 
were in 1929, a dollar will buy four times 
as much stock. Any bull market develops 
its own following of successful bull spec- 
ulators. By the time stocks have recov- 
ered to the 1930 or 1929 high levels 
there will be plenty of people stupid 
enough and with money enough to buy 
them. 

Current low levels of business activity 
are not necessarily a sound bear argu- 
ment on stocks. The important question 
is whether present prices discount com- 
pletely the business decline that has 
taken place and whether any further con- 
traction in activity or fall in commodity 
prices is likely. There is not space here 


to discuss fully the current position of . 


business and commodity prices, but there 
is reason to believe that the September- 
October low levels on the business ac- 
tivity index are not likely to be broken 
by any substantial margin during the 
current depressi In ¢ dity prices 
an examination of individual markets in- 
dicates that, even if no immediate sub- 
stantial recovery is in sight, the period 
of severe decline has been passed. Cur- 
rent low levels of stock prices in most 
cases discount or more than discount the 
low level of business activity. 

Much of the selling of the past several 
months has been the result of financial 
troubles in Europe. It is too soon to say 
with confidence that we have reached the 
end of this chapter of accidents. But at 
least we do not have to look forward to 
the possibility of any such series of fi- 
nancial catastrophies as we have had to 
go through in 1931. 

Bad as European conditions are, more- 
over, they are hardly as desperate as 
they seemed at many times during the 
period 1920-26. Most observers appear 
to have forgotten the Russian invasion 
of Poland in 1920, the French occupation 
of the Ruhr and the serious Franco-Ger- 
man differences of the period 1920-24, 
the fact that a Turko-British war was 
very narrowly avoided in 1922, the total 
disorganization of the currencies of all 
the important European countries in the 
years immediately following the World 
War, and the spectacular oscillations of 








the French franc in 1924-26. There have 
been German social disturbances in 
plenty over the past decade. And in 
1926 there was a general strike in Eng- 
land, which, curiously enough, caused 
only a minor reaction in stock prices 
here. 

The chief unfavorable item in the 
European situation is the fact that the 
after-effect of the German and English 
financial crises has not yet been passed. 
There is fear that other nations may 
abandon the gold standard. The extent 
to which this state of panic has carried 
European financial nerves is indicated by 
the fact that rumors have recently been 
in circulation on the Continent that the 
United States would shortly be forced 
to abandon the gold standard. The abrupt 
change from criticism of us for having 
cornered the world’s gold supply to fear 
that we would have to abandon the gold 
standard is an example of the absurdity 
of some of the current European views 
of American financial conditions. 

Even The London Economist has been 
misled as to the real strength of the 
American financial position. In an ar- 
ticle summarized in The New York Times 
of Oct. 10 Sir Walter Layton is quoted 
as saying: “The real crux of the Reserve 
System’s position is that while the ratio 
of gold cover to its notes need be only 
40 per cent, the remaining 60 per cent of 
its notes must be covered by either gold 
or eligible paper, and this last excludes 
government securities bought in the open 
market and in practice consisting of re- 
discounted treasury bills and also ac- 
ceptances and other credit instruments 
based upon trade. 

“Now the depressed state of trade has 
reduced the Reserve banks’ holdings of 
assets of this last kind and has forced 
them, faute de mieux, to add enormously 
to their holdings of government securi- 
ties.” 

The gist of the argument is that we 
could not lose gold to an amount that 
would bring the Federal Reserve ratio 
(figured on combined deposit and note 
liabilities) down to 40 per cent because 
there is not enough rediscounted paper 
in the Reserve banks to cover the out- 
standing Federal Reserve notes. 

Sir Walter’s comment, together, it 
must be confessed, with much of the dis- 
cussion of “free gold” that has appeared 
in this country, is based upon an imper- 
fect understanding of the workings of 
the Federal Reserve System, particularly 
of the effect of open-market operations. 
In the first place, the trade depression 
has not forced the Reserve banks, “faute 
de mieux, to add enormously to their 
holdings of government securities.” The 
large open-market purchases of both 
bills and securities during 1929-31 have 
been for the purpose of keeping the 
money market easy by enabling member 
banks to reduce rediscounts. They were 
not made, as The Economist implies, in 
order to maintain the level of Reserve 
Bank earning assets. If the open-market 
purchases had not been made, the total 
volume of Reserve Bank earning assets 
would probably have been approximately 
the same as it actually has been, the 
lower holdings of bills and securities 
bought in the open market being counter- 
balanced by larger rediscounts. 


The Reserve Banks can at any time - 


convert their holdings of bills and securi- 
ties bought in the open market into re- 
discounts, because the sale of bills and 
securities would at once force the mem- 
ber banks to increase rediscounts by 
approximately the same amount. 

Even if this conversion of open mar- 
ket securities into rediscounts were im- 
possible, however, The Economist’s com- 
putations would have no practical mean- 


ing. The export of a substantial quan- 
tity of gold from this country would 
automatically increase member bank 
borrowings from the Federal Reserve 
Banks and would thus provide them with 
the necessary cover for the Federal 
Reserve notes outstanding. The mem- 
ber banks, it may be added, have plenty 
of paper and securities eligible for re- 
discount. 

We are passing through a serious 
financial panic. The heavy bank failures 
of the past year have destroyed public 
confidence in the banks and have led to 
hoarding of currency on an unprece- 
dented scale. It is estimated that over 
a billion dollars of currency is now 
hoarded. So long as this drain upon 
bank reserves continues it is likely that 
the market will have to continue to ab- 
sorb heavy sales. It is evident that most 
of the bank selling of recent months has 
come from the smaller banks and from 
outside the Federal Reserve System, be- 
cause security holdings of the reporting 
member banks have not declined sub- 
stantially. 

Just how far we shall be carried by 
the financial panic through which we are 
now passing it is impossible to guess. 
The plan for a pool to take over slow 
assets of banks that are in difficulty is, 
of course, a helpful measure. Some plan 
for guaranteeing deposits in Reserve 
System member banks would have an 
even better effect. 

The recent heavy outflow of gold ap- 
pears to be a temporary movement. The 
forces which brought gold to this country 
in large quantities during the period 
1922-26 will probably continue to oper- 
ate over the next several years, so that 
our financial position is likely to become 
even stronger. 

In this connection it is well to remem- 
ber that we are now a creditor nation 
accumulating a large surplus for invest- 
ment. In the past we have invested a 
substantial proportion of this surplus in 
foreign countries. The collapse of Ger- 
man, English and South American se- 
curities during the past year is likely in 
the future to reduce our investment 
abroad and concentrate our purchases in 
our own security markets. It is not un- 
likely that during the coming decade 
yields of American securities will be 
driven down to new low levels. 

It is probable that the next cycle in 
the stock market will be of considerably 
longer duration than the cycles of the 
period 1884-1924. During most of this 
earlier period our supply of credit was 
so limited that we could not finance 
simultaneously a bull market in stocks 
and a period of business prosperity. An 
expansion in business cut off the stock 
market’s supply of credit. So that there 
was a practically automatic check on 
advances in stock prices. 

This limit no longer exists. Our credit 
resources are large enough to finance 
with ease any advance in stocks and ex- 


pansion in business that is iikely to occur. 
There is no longer any reason why ad- 
vances in stocks should be checked after 
two years. 

There is another reason for believing 
that the next upswing in stock prices, 
once started, will be a long one. Over 
the period 1884-1931 cyclical movements 
in stock prices that started from abnor- 
mally high or abnormally low levels have 
usually proved of unusual extent. Some- 
times, however, the readjustment of the 
unusually high or low price level has held 
over for one cycle. 

There can be little question that the 
present level of stock prices is an abnor- 
mally low one. It is reasonable to expect, 
therefore, that either the next cyclical 
upswing or, the one following will be of 
unusual extent. 

In the large, then, the stock market 
situation is a favorable one. The forces 
which produced the 1929-31 decline have 
spent their force. The low level of stock 
prices and the general strength of our 
financial position all lead to the conclu- 
sion that a substantial upswing in steck 
prices is likely to occur some time dur- 
ing the next several years. 

The immediate outlook, however, con- 
tains a number of uncertainties. We 
have still to run through the backwash 
from the European financial troubles. 
There is still some possibility of serious 
disturbances in Germany, there are 
threats of war in Manchuria, and the 
outcome of the English general election 
at the close of this month cannot be 
foretold with certainty. Our own bank 
panic has not yet passed its climax. 
Until this situation has been cleared up 
the bond market is likely to remain un- 
der pressure. The very unfavorable 
earnings returns for the third quarter 
and for the year may possibly produce 
some small further readjustment in se- 
curity prices. It is possible that later in 
the year there will be some selling of se- 
curities to establish tax losses. Finally 
political conditions are unsettled and a 
number of radical pieces of legislation 
are certain to be proposed by the next 
Congress. 

We may conclude, then, that so far 
as the probability of a substantial up- 
swing is concerned the present general 
market situation is the most favorable 
that has existed since 1921. Stocks are 
at low levels. Brokers’ loans have been 
thoroughly deflated. The business and 
commodity price declines have spent 
their force. The European financial col- 
lapse had been pretty thoroughly dis- 
counted. The general strength of our 
financial position suggests that security 
yields are likely to be forced down to 
very low levels some time during the 
coming decade. 

Although the immediate situation still 
contains some uncertainties, it is un- 
likely that even at the worst stock prices 
can be driven down very far below recent 
low levels. 
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Times Change; Do You? 


Have You Followed Retrenchment Actions by Setting Up an Organized Program for Future? 
By J. P. JORDAN 






= ot SO a a 


5 LAYING off of person- 


nel or the discontinu- 
ing of certain activi- 
ties forced by the 
actual necessity of 
stopping the outgo of 
cash is, in itself, no 
— _sign of good manage- 
are. | (roel 1 ment. The retrench- 
ment period through which we have 
passed has been a tragedy. As the neces- 
sity for curtailment of expense became 
progressively more acute, the actions 
taken became progressively more drastic. 
Orderly and carefully planned retrench- 
ments finally reached the stage of slash- 
ing cuts to the bone. And so, here 
we are. 

The times have changed. We face a 
future which holds—what? It is a waste 
of time to discuss over-expanded plants 
and everything else that we have been 
thinking about, reading about and talk- 
ing about for a long time. The main 
point is that the times have changed. 
The next point is, have we? 

Not long ago a very prominent and 
broad-visioned banker said something to 
the writer that seemed to express the 
great problem of the future.- General- 
ized, the banker said this: “The execu- 
tives of most successful companies have 
been through a period where profits were 
secured much as was wealth by the gold 
prospectors who gathered up the nuggets 
in sacks and lugged them in. But when 
the easy picking ceased and it became a 
matter of scientific mining, the whole 
picture changed and a régime of well- 
organized and well-planned procedure 
became necessary. The question now is, 
how many executives today are really 
alive to the problems of the future and 
have the training, inclination and ability 
to carry through.” 


What Now? 


So, with the changed times, with most 
indefinite knowledge as to when the vol- 
ume of business will appreciably increase, 
and as to what level will be reached even 
when business does increase, we are con- 
fronted with the problem of what to do 
now and how to prepare for the future. 
And in discussing this problem, it is 
assumed that almost every industrial 
institution is “deflated”—that is, every 
possible expense has been cut off; pay- 
rolls are at the minimum; the salaried 
personne] is on only a skeleton basis, and 
also that perhaps some really necessary 
functions have been discontinued tempo- 
rarily. 


















Suggested Formula 
No specific formula can possibly be 
stated for all cases. But a general for- 
mula based on fundamental common 
sense may be proposed as a governing 
thought, and perhaps the stating of such 
a formula may be of some value at this 
time. 
1st—Each individual unit should care- 
fully consider its organization 
structure from the standpoint of 
establishing the minimum func- 
tions necessary for the conduct 
of the business. 
2nd—These functions should then be 
grouped in such a manner that 
the minimum of “top” organiza- 
tion is arrived at. 
3rd—Determination of the first two 
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items should be entirely without 
consideration for personnel or 
the building of jobs around indi- 
viduals. If individuals must be 
cared for, let this be entirely 
separated from laying out a 
minimum organization plan. 

4th—After settling on an ideal mini- 
mum organization set-up, pick 
the very best men to fill the jobs 
provided for. 

5th—Equip each function with a com- 
plement of personnel fitted to 
operate the function at the 
present level of business. 

6th—Where possible, shrink manu- 
facturing operations into as small 
an area as possible. Large plants 
with massive process equipment 
can do little. Large plants with 
functionalized machining equip- 
ment can do little more than the 
process plants, but yet can often 
segregate whole sections from 
actual use and by some manoeu- 
vring can often put whole rooms 
on “idle capacity” basis. 

7th—By all means, keep up the ac- 
tivity of research and develop- 
ment. Let us not die in our 
progress of the arts just because 
active production is stagnant. 


Organize Now 


The objective of the foregoing is to 
organize for times as they are and un- 
doubtedly will be for some time ahead. 
With some it may be for a long time 
ahead—or permanently. But the times 
have changed and we must organize and 
prepare ourselves to recognize the truth 
of the situation. ; 

This discussion will not enter into the 
detail of the division of work amongst 
individuals either for salaried people or 
wage earners. If the personnel equip- 
ment of a main office department re- 
quires a total of 10,000 hours per week 
at the present level of business, it is 
relatively immaterial from an over-all 
organization expense standpoint whether 
this personnel consists of 200 working 
50 hours, 250 working 40 hours or 333 
working 30 hours if the rates are on a 
time basis. Likewise with workers in 
the shops, both direct and indirect. 

One great point to be considered at 
this time is that of overloaded “top” 
organizations. Mergers were many just 
before the business slump. A product of 
the mergers was all kinds of district, 
division and every other conceivable kind 
of supervisory impedimenta. Often these 
jobs were to take care of excess individ- 
uals. More often the result was a clog- 
ging of the action of what otherwise 
might have been a successful industrial 
machine. 

After all, a plant in Jayville will oper- 
ate just about as efficiently as the super- 
visory forces at the Jayville plant are 
capable, no matter how much district or 
division superimposed supervision is pro- 
vided. In other words, if the supervisory 
forces at Jayville are good, and are pro- 
vided with an incentive plan to stimulate 
extraordinary results, Jayville will come 
through without an expensive follow-up 
by any one except the big chief at main 
headquarters. 

The point is that we in our prosperous 


York 
times built expensive and top-heavy 
organizations. We still have them, and 


with the changed times, we must change. 


Elastic Organization Procedure 


During the war the writer asked a high 
naval officer why it was that the navy 
was operating so smoothly when the 
army was a seething cauldron of disorder. 
He replied, “Perfectly simple. The navy 
has always had a skeleton organization 
to operate all over the world. All we had 
to do when the war started was to en- 
large the personnel of departments al- 
ready organized.” 

Is this not exactly what we need to 
do right now in industry? Do we not 
need to create—and this means a real 
scientific creation—a set-up of organiza- 
tion procedure in each and every com- 
pany, that is entirely adequate in form 
for either small or large volumes of 
business? Do we not need to plan these 
organization structures in such a man- 
ner that the personnel equipment thereof 
may be expanded and contracted easily 
and at will? Do we not need to create 
at this time organization structures that 
provide for more fighting men and 
fewer men back of the line? 

It is a very hard job for many to face 
the problems of the present day. Long 
associations between men blind the ones 
who are responsible to the fact that 
many jobs of executive nature today are 
not only unnecessary but actually detri- 
mental to a company’s success. In the 
past a lot of stress was laid on a driving 
type of management. Nowadays, a prop- 
erly set up plan of incentives will do 
more than a million drivers. The “pull” 
of making “partners” of the men who 
are actually doing the job, through an 
adequate incentive plan, is an infinitely 
more powerful agent for good than all 
the table-pounding drivers that ever 
existed. And by the use of such meth- 
ods large intermediate supervisory costs 
may be eliminated. 

Sales departments are particularly 
susceptible to a type of organization 
which includes methods of remuneration 
that make all men feel that they are “on 
their own.” When it is remembered that 
such a large percentage of the personnel 
of sales departments are quite segre- 
gated from headquarters and the con- 
stant influence thereof, it is obvious that 
the greater the personal interest of such 
segregated men, the better the results. 


Safeguard Future 


But the big point right now is that 
management has a responsibility far 
greater than ever before. To handle the 
emergencies of the present day is in 
itself a big job, but on top of this is the 
still greater job of laying a safe, sure 
and effective program for the future. 
Never again should industry go through 
such a deflating process as has been 
necessary during this readjustment of 
business conditions. From now on the 
prevailing thought should be that of 
more scientifically planned organization 
set-ups, with an entire elimination of 
“expedients” and makeshifts to take 
care of individuals who either have fallen 
by the wayside or have become physically 
incapacitated. Of course, many individ- 
uals must be properly cared for; but 
this should be done in other ways than 


interfering with a snappy flow of organ- 
ized procedure. j 

Without unduly criticizing the man- 
agement of the many companies which 
make up our industrial world, it may be 
stated with all truth that too great a 
proportion is made up of men who have 
not the vision of good organization proce- 
dure. The fact that so few companies 
today have adequate methods of incen- 
tive remuneration tends to prove that 
this, one of the greatest features of man 
building, has been little understood and 
the great possibilities unexplored. But 
the mere fact of failure to provide prop- 
erly organized procedure with automatic 
methods of incentive remuneration does 
not in itself prove so much as it indicates 
a lack of man-building type of leader- 
ship. A successful industrial enterprise 
must get the best effort from every 
one—not just a few. 


Definite Programs 

So, the management of the future 
must work more closely to definite pro- 
grams than has been the case in the past. 
Bullish conditions made thousands of 
executives look like real ones. Times 
have now changed—and so must the type 
and grade of managing executives. The 
tomorrow of industry will see the rise of 
the type of executives who are real lead- 
ers; who build men; who broaden their 
own sphere of effectiveness by broaden- 
ing the executive vision of the junior 
executives, department heads, and all 
other supervisory individuals. 

In the working out of definite organ- 
ization procedures and the supporting of 
these with effective mechanisms such as 
incentive remuneration plans, the firm 
of which the writer is a member can fur- 
nish most valuable service. Too often 
executives are too close to the picture; 
habits are too strongly fixed; the cus- 
toms of the industry of which a company 
is a part are too often out of line with 
best procedure. Again, old associations 
with members of the organization per- 
sonnel often prohibit action which is 
most necessary. 

For these reasons and for the reason 
that our organization has dealt with 
these problems for nearly thirty years 
in all kinds of businesses, with all kinds 
of people, and'with all kinds of localized 
and national problems, we are able to 
render valuable service in the matter of 
program building, organization set-ups 
and all the mechanisms necessary to sup- 
port them. 

Above all things, we as an organiza- 
tion recognize and understand the great 
human factor involved in the problems of 
management. We have found by long 
years of experience that the basis of suc- 
cessful organization procedure is a thor- 
oughly sound tying together of personnel 
where every one knows his job and is 
furnished all necessary backing for suc- 
cessfully carrying out his job. This ser- 
vice is offered to those executives who 
recognize that times have changed and 
who wish to keep pace with the times. A 
survey of your conditions is an inexpen- 
sive service. We will gladly tell you 
about this service on request with no 
obligation involved. 





This is the sixty-sixth of a series of articles 

on Or ization Prob . Reprints of this and 

preceding articles, together with any other infor- 
mation, will be sent to any one, without charge, 

- pos to J. P. Jordan, 19 West 44th Street, 
ew York. 
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The Breakdown of the Gold Exchange Standard and 
Its Financial Imperialism 


By H. PARKER WILLIS 





ennennenasy 





i m™) VER since the war 
LE there has been in 
ry progress a course of 
education and training 
in monetary principle 
and practice. It has 
been a laboratory 
training course of the 
° most expensive sort; 
but it has thrown bright light upon mat- 
ters that were previously obscure. In 
addition, it has demonstrated many 
known facts that had been rejected (or 
objected to, in previous times) by dog- 
matic reasoners whose minds were not 
open. 
Before the Great War 
The action of Great Britain in deter- 
mining to prohibit the export of gold 
brings to a climax a special series of 


_ experiments in what has been called the 


“gold exchange standard,” and what is 
happening today in consequence permits 
the fortification of conclusions that had 
been reached by many persons only to 
have them rejected by others who had, 
@ priori, arrived at notions of a quite 
different nature. Before the World War 
there had been installed in various coun- 
tries a system of monetary management 
that was intended to enable States un- 
able or unwilling to equip themselves 
with the needed supplies of gold to get 
the beneficial results of a gold basis. 
The British Government tried a plan of 
this sort in India. The United States 
attempted it in the Philippines. Various 
other countries sought to put it into 
operation in their colonies or dependent 
territories. Indeed, it came to be re- 
garded almost universally as a monetary 
plan or project intended for the use of 


- dependent or weaker ,nations. There 


were troubles with it in detail; but, be- 
fore the war, its advantages seemed to 
be sufficient to warrant its retention. 
So things stood, when the natural de- 
velopment of commerce and finance was 
interrupted for the years between 1914 
and 1919. 


Gold Resumption After the War 


In seeking to re-establish monetary 
equilibrium after the close of the 
struggle, several countries found them- 
selves at once into difficulties. They had 
been gold standard countries before the 
war and they had had central banks or 
banking arrangements with enough gold 
to sustain a definite standard of value. 
Now they were on a paper basis, forced 
to it by the general suspension of specie 
payment and the absence of a “free” 
gold market. They might continue on 
the paper basis—take up with some form 
of “managed currency,” but good sense 
forbade such a course. They might go 
over to the silver standard, but the diffi- 
culties of the situation and the uncer- 
tainty of future values expressed in that 
metal made them hesitate. Bimetallism, 
in the circumstances, would not assist 
them. Gold was expensive to get, while 
many of these nations were burdened 
with debt and doubtful about incurring 
more obligations to pay gold. There was 
grave doubt among the public men of 
many nations regarding the most desira- 
ble course of action. 

Great Britain had hardly wavered in 
her intent to go back to gold, with a 
gold pound of some definite weight—not, 
perhaps, the old one. The “managed cur- 
rency” propaganda afforded a slight in- 
terlude, but not a long one. Britain re- 
solved not only to resume gold payments, 
but to make them in pounds sterling of 
the old weight and fineness. This would 
not, however, be a very feasible or very 


” 





useful thing to do, unless other countries 
would do likewise. British statesmen 
recognized that to re-establish the gold 
standard in a world which contained only 
two really effective gold standard na- 
tions—herself and the United States— 
would not help matters particularly, and 
might be very unprofitable. It was 
needful, therefore, to bring about a re- 
establishment of the gold standard in 
Europe generally. This was plainly too 
large a task for any one nation. Not 
only were the nations depressed, poor 
and indebted, but some of them felt the 
same doubts about the gold standard 
that had assailed Britain’s own leaders. 
A general and instant reform was out of 
the question. 


British Gold Exchange Standard for 
Europe 


In these circumstances British states- 
men bethought them of the gold ex- 
change standard. Why not apply it 
now on a larger scale than before? Why 
not transfer it to Europe? Since the 
other countries could not get gold itself, 
they might be induced to build up their 
currency and banking systems upon gold 
exchange—that is to say, upon promises 
to redeem in some currency that was 
itself redeemable in gold. What cur- 
rency would that be but the British 
pound sterling? It might, of course, be 
the dollar, but that hardly seemed likely, 
and, besides, the United States had no 
well-organized money market. Great 
Britain would probably have no great 
difficulty in persuading other countries 
to “stabilize” upon her market, which, 
before the war, had been their “natural” 
source of funds. 


Federal Reserve Gives Aid 


But this enterprise could hardly be 
accomplished without the aid of the 
United States. There would have to be 
a great deal of stabilizing—a great deal 
of granting of new credits, a great deal 
of refinancing. Great Britain could not 
do the work alone. She decided to take 
the United States in as a junior partner. 
Arrangements were duly concluded and 
our Federal Reserve System promptly 
granted a large credit to Britain, or, 
rather, to the Bank of England, to guard 
against any misadventure during the 
first years of gold resumption. Then 
the Reserve System went further. It 
granted large stabilizing credits to 
nearly every country that needed them, 
for the restoration of a “stable standard.” 
The scheme appeared to be a success, 
and the countries which thus determined 
to accept the gold exchange standard 
congratulated themselves on having done 
a wise thing. They were particularly 
pleased with themselves, because they 
were now able to get loans in the United 
States, and to some extent in Great 
Britain. The bankers made much of the 
fact, in their offers of bonds, that the 
various countries which sought to bor- 
row were now on a “sound” basis. 

What was the soundness of this basis? 
It lay in the fact that these countries 
undertook to furnish, to all those who 
desired it, claims for sterling or dollars 
instead of, or in redemption of, their 
own obligations. A citizen of some cen- 
tral European country who distrusted 
his own money need have no doubt any 
longer. He could always exchange it for 
sterling or dollars, that is to say for 


funds in New York or London. There- 
fore, these countries were as sound as 
the New York or London markets, and 
the latter were supposed to be impreg- 
nable. True, the Bank of England was, 
at times, rather short of gold; but it was 
well known that it had an apparently 
binding treaty with the Federal Reserve 
System, and the latter was the holder of 
about one-third or more of the available 
monetary gold of the entire world. So 
there was no reason to worry. The vari- 
ous countries had provided themselves 
with a cheap, stable currency which 
enabled them to borrow abroad. That 
was all that was needful, or so it seemed. 


The Effects on Prices 


Various nations soon found that, in 
some particulars, they had reckoned 
without their host. One object of the 
gold exchange standard was to maintain 
stable prices. When the standard worked 
at its best, it therefore maintained sta- 
bility in the price level. But no price 
level is ever exactly stable. What price 
level was the one, therefore, which was 
established in these gold standard coun- 
tries? Naturally, that of the country 
nearest them—Great Britain. Price 
changes started, accordingly, in Great 
Britain, and, so far as the gold exchange 
countries were manufacturers of com- 
petitive goods, they got their prices for 
these goods from Great Britain. That 
gave Britain a distinct advantage in in- 
ternational trade. The fact, of course, 
had been recognized before the war, but 
had been of little importance. The United 
States and the Philippines did not com- 
pete much with one another and Britain 
and India competed only in a limited 
range of articles. It was quite different 
to have, say, England and Germany on 
a price level controlled from Britain than 
it was to see Czechoslovakia and Yugo- 
slavia both on a like competitive price 
level practically made in London. 


Many nations began to doubt their own 
wisdom. The United States had devel- 
oped “mass production,” which enabled 
American producers to quote prices lower 
than those of English producers, so that 
Great Britain was getting less than the 
share of international trade she should 
have had in view of the gold exchange 
standard arrangements she had so care- 
fully worked out. This was noted, both 
in Britain and elsewhere, but there was 
belief that, in due time, matters would 
“shake down” and England would get 
back her old favorable balance in inter- 
national trade. So things “carried on” 
during the years after 1925-26. 


London Exhausted, Europe Draws on 
New York 


In those years it became more and 
more needful to place large balances of 
foreign central bank funds in one or 
more of the gold standard markets; and 
so foreign central banks began to have 
large balances either in London or in 
New York, or in both places. They in- 
vested in government bonds, in bankers’ 
acceptances and in all sorts of techni- 
cally “good” and “liquid” paper and in- 
vestments. On some of these they ob- 
tained guarantees through the Reserve 
System, which freely endorsed paper for 
a moderate commission. In general, they 
preferred to draw on London and to ob- 
tain gold, when needed, in London, be- 


cause it was cheaper to do so, and be- 
cause the financial machinery there was 
more reasonable and easy to operate; 
and they drew on the United States 
only sporadically. Besides, the United 
States was looked upon as the ultimatd 
source of safety. It had so large a frac- 
tion of the world’s gold, and conditions 
in the United States were so tradi- 
tionally prosperous that it seemed be- 
yond question. So this country became 
the repository of much of the fluid 
wealth of European countries, and they 
became the owners of our securities and 
obligations. 

When Great Britain suspended the ex- 
port of gold all those who had formerly 
obtained gold in London found that their 
demand must now be turned to New 
York. There would in any case have 
been a growth of gold demand here as 
a result of the events of the past Sum- 
mer. That natural growth has been in- 
creased. But, in addition to it, the ten- 
dency to liquidate all securities, held by 
overburdened banks and by receivers of 
failed banks, as well as the selling of in- 
vestment holdings by hysterical or fright- 
ened holders fearful lest they should en- 
tirely sacrifice their properties, has 
greatly increased the process of liquida- 
tion. So we have, today, the phenom- 
enon of a turn in the great gold tide, 
hitherto flowing steadily toward the 
United States, and the isolation of a 
large gold fund in actual specie, “ear- 
marked” in bank vaults for shipment 
when required. 


Gold Shipments Destroy Exchange 
Standard 


It is worth while to note with care the 
precise results of this process of return- 
ing gold to its claimants. Possibly the 
most important is the cutting away of 
the basis of the gold exchange standard. 
If the various countries should com- 
pletely surrender their short-term in- 
vestments in the United States and 
withdraw their gold what would become 
of the gold exchange standard? It is, 
of course, largely in abeyance, since a 
nation that redeems its own currency or 
obligations in drafts on London redeems 
in depreciated currency, and so transfers 
the depreciation of the pound sterling 
to its own territory. If it gives up its 
basis of liquidity, represented by bal- 
ances held here, and fails to substitute 
any other, it equally, of course, goes off 
the gold standard entirely. It may trans- 
fer its funds to France, but there has 
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been little indication, thus far, that the 
various nations are planning to do so. 
In short, what is apparently in sight is 
the abandonment, in practical use, of the 
gold exchange standard which had been 
transplanted after the war with so much 
difficulty to Europe, and had been in 
process of only partially successful ac- 
climatization there. 


New Paper Basis Probable in Europe 


What will be the result of this new 
turn in affairs? One outcome, it would 
seem, will be the restoration of Euro- 
pean countries, formerly on the gold ex- 
change standard, to a local paper basis. 
True, there will be no reason why they 
should not continue to redeem their 
obligations in British paper, thus accept- 
ing all the depreciation to which the 
latter may be subject. But they will 
hardly be willing to do that. Once the 
obligation to redeem in gold is elimi- 
nated, the chief, perhaps the sole, induce- 
ment to keep up the gold exchange stand- 
ard is gone. Stabilization on the dollar 
had never appealed very strongly to Eu- 
ropeans in any case, and they are not 
likely voluntarily to accept any new plan 
that will place them under direct obliga- 
tions to this market. They would prob- 
ably prefer to operate their own currency 
systems if they can. 

In many respects this conclusion will 
be beneficial. It is not to be doubted 
that the ease with which the gold ex- 
change standard can be instituted—espe- 
cially with borrowed money—has led a 
good many nations during the past dec- 
ade to “stabilize” too soon, before they 
were ready to take such a step, and has 
also led them to stabilize at too high a 
rate. This was the case with some of 
the central European nations, whose cur- 
rency systems had gone almost com- 
pletely to pieces. It would have been 
far better to wait longer and go more 
slowly. After the Civil War it took this 
country (then in the first flush of its 
great Western development) until 1879 
to bring about the redemption of the 
greenbacks. Scarcely a third of the time 
was allowed before British action and 
encouragement pushed many of the Eu- 
ropean nations into an overhasty gold 
exchange experiment. They now repent 
this premature action, as well as the 
vivid imaginings which led many to be- 
lieve that, through cooperation of central 
banks, it would be feasible to control the 
level of prices. That is as yet quite be- 
yond the ability of any central or other 
banking system—and beyond the mana- 
gerial ability of the present generation 
of bankers, so far as they have shown 
what they can do. : 


Banking Cooperation Destroyed 


While probably in the long run there 
is no ground for regretting the abandon- 
ment of what was never, at best, a well- 
adapted means of regulating a currency 
system, owing to the undue advantage 
conferred by the plan upon the country 
whose market was taken as the base of 
stabilization, the necessity of passing 
through a difficult transition stage is 
deeply painful. In this stage, there must 
be a rearrangement of values and prop- 

_erty relationships of larger or smaller 
extent, even though it be true that this 
readjustment may be eased in a variety 
of ways, and thus rendered Jess exten- 
sive and probably less injurious. But 
there are many intangible elements of 
cost that must not be overlooked. One 
of them is found in the fret that the 
cooperative element of relationship be- 
tween central banks has been so largely 
destroyed by recent events. The current 
struggle and scramble for gold has de- 
veloped an entire disregard of interna- 
tional market conditions, and there has 


been as little hesitation in draining a 
market of its reserve resources as there 
is in time of panic in draining a per- 
fectly solvent bank of its funds through 
the medium of a “run.” Bankers have 
shown an entire disregard of the maxims 
which for years past they have preached 
and counseled. They have exhibited no 
disposition whatever to maintain or dis- 
play “confidence in one another,” even 
while they were preaching and begging 
for confidence on the part of the public. 

It will take a good while to build up, 
once more, the structure of belief and 
cooperative action which is viewed so 
generally as the necessary accompani- 
ment of any international decision on 
finance. It was not needful to have 


bankers bound together under the gold- ~ 


exchange, or any other, currency sys- 
tem, or to have them dominated in vari- 
ous countries by either the personalities 
or financial power of any other nation 
or its banking authorities. It was de- 
sirable to have them cooperatively in- 
clined toward one another, and ready to 
work together for the best interests of 
the entire world community. There has 
now been enough disregard of common 
interests, and enough violation of what 
are considered the canons of banking 
ethics or courtesy, to render the restora- 
tion of a thoroughly good feeling prac- 
tically out of the question for a long 
time to come. 


An Imperialistic Device for Dependent 
Nations 


The vivid predictions and congratula- 
tions which led one banker of this city 
to speak of another as one of the great- 
est benefactors or servants of mankind 
for many years past, because of his 
supposed work in instituting the gold- 
exchange standard in certain countries, 
have become obsolete. 

Along with them—and this is the 
more important matter from the stand- 
point of monetary theory—has gone con- 
fidence in the gold-exchange standard. 
It is now seen in its true light—an im- 
perialistic device for use in dependent 
nations, particularly where such depen- 
dents have to resort to a larger and 
much more powerful market for their 
financial support and counsel; or per- 
haps are under the direct control of 


bankers in this larger market. It is not | 
a suitable plan for use among countries | 


that are on the same competitive manu- 


facturing or producing basis, or between. 
those which are comparable in size or| 


significance. It, in such instances, easily 
breaks down; and it may create condi- 
tions which threaten to carry along in 
collapse the country upon whose market 
and financial structure such stabilization 
has been based. The risk is too great 
to warrant any country ‘in officially be- 
coming sponsor for the use and operation 
of the gold exchange standard in any 
other large or important nation. The 
United States, in particular, must not 
enter into agreement to do any such 
thing again. 


Too Many Weak Central Banks 


In these circumstances, what is the 
future of nations which are now back 
upon a paper basis? They must, of 
course, endeavor to-work out a definite 
footing for their currency systems. Per- 
haps that basis may be silver; perhaps 
some form of the gold standard in which 
revaluation takes place, down to the 
point at which the central bank of the 
country can safely undertake to assume 
the responsibility of maintaining conver- 
sion—whatever it may be. There must 
be an end to the organization of weak 
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America’s 
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A FEW OF THE 
TENANTS ARE: 


E. I. Du Pont de Nemours 
& Co., Explosives 
Roessler & Hasslacher 
Chemical Co. 
Grasselli Chemical Co. 
Du Pont Viscoloid Co., Inc. 
National Ammonia Co. 
Du Pont Rayon Co. 


Du Pont Cellophane Co. 
American Zinc Products Co. 





United States Steel Corp. 
American Steel & Wire Co. 
Oil Well Supply Co. 
Wilson-Snyder Mfg. Co. 
The Lorain Steel Co. 





United Metal Products Co. 
Starrett Corp. 

The Spool Cotton Co. 
Anheuser Busch, Inc. 
Traylor Eng. & Mfg. Co. 
Robinson Clay Products Co. 
Harnischfeger Sales Corp. 
Mitsui & Co., Ltd. 

The Marbleloid Co. 
Kaufman Bros. & Bondy, Inc. 
Jantzen Knitting Mills 
New York Life Ins. Co. 
Monsanto Chemical Co. 
Columbia Products Co. 


The World’s Best 
Known Business Address 


EMPIRE STATE 


FIFTH AVENUE AT 34TH STREET 


OFFICERS and DIRECTORS 
ALFRED E. SMITH 
*resident 
ROBERT C. BROWN 
Vice-Pres. & Treas 
PIERRE S. DU PONT LOUIS G. KAUFMAN 
ELLIS P. EARLE 


H. HAMILTON WEBER, Rental Manager 


J. HOLLOWAY TARRY 
Secretary 


AUGUST HECKSCHER 
JOHN J. RASKOB 


LOnqgacre 5-3100, or Your Own Broker 





EMPIRE STATE OBSERVATORY 
86th and 102nd Floors, World's Highest Observatory, 1248 feet 
above New York. New After-Theatre Thrill. Open 8 A.M. tol A.M. 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 
Oct. High. Low. Last. 
8.. 35.3 32.1 oy 1 
9.. 36.2 340 346 
10.. 35.2 34.0 24.8 
13.. 34.7 32.9 33.0 
14.. 33.8 31.7 32.2 


33 Industrial Stocks 
Oct. High. Low. Last. 

8..113.7 106.9 113.1 

9..114.8 110.6 111.1 
10..112.3 110.0 111.7 
13..111.7 108.1 108.3 
14..109.7 105.8 106.7 


3 Steel Stocks 
Oct. High. Low. 


Oct. High. ten. Last. 
8.. 419 38.5 41.6 
9..425 40.1 40.3 
10.. 41.3 40.2 41.3 
13.. 41.0 39.1 39.2 
14.. 39.8 37.8 38.2 
3 Rubber Stocks 
Oct. High. Low. Last. 
8.. 17.0 15.3 16.4 
8.. 17.2 15.9 15.9 
10.. 16.2 15.5 15.8 


13.. 15.9 15.0 15.0 
14..149 144 145 


Oct. High. Low. it 
8.. a3 6 27.2 
9.. B.2 268 27.6 

10.. 27.6 26.6 27.1 

13.. 27.8 264 26.6 

14.. 26.4 25.6 26.0 

9 Oil Stocks 
Oct. High. Low. Last. 
. 37.6 32.4 37.2 

9.. 37.6 3.7 35.2 

10.. 35.2 HO 34.6 

13.. 35.2 33.3 33.7 

14.. 34.3 32.5 32.9 


4 Standard Oil 
Oct. High. Low. Last. 


13.. 21.6 20.5 

14.. 21.2 20.2 

5 Independent ou 
Oct. High. Low. Last. 
8..145 12.1 143 
9.. 14.7 13.3 13.4 
10.. 13.2 12.7 13.1 
13.. 13.6 12.8 13.1 
14 13.1 12.3 12.5 
2 Electrical Equip- 

ment Stocks 

Oct. High. Low. Last. 
8.. 31.7 28.4 31.6 
9.. 32.2 30.5 
10.. 31.8 30.1 
13.. 31.2 29.3 
| 14.. 304 28.0 
3 Merchandise 
Oct. High. Low. Last. 
8.. 26.7 24.5 26.6 
9.. 27.3 25.9 263 
10.. 26.5 25.8 26.1 
13.. 26.1 24.6 24.6 
14.. 26.1 24.0 24.6 





BBESE! 
We AD 


8.. 32.1 28.7 32.0 





9.. 32.9 30.8 31.1 
10.. 32.0 30.8 31.7 
13.. 31.4 29.5 29.6 
14 6 27.5 28.0 
5 Railroad Stocks 
Oct. High. Low. Last. 
.. 56.3 52.3 56.2 
9.. 59.6 55.4 58.5 
10.. 58.8 57.6 58.3 
13.. 57.4 55.2 55.6 
14.. 56.7 53.6 54.1 
5 Utility Stocks 
Oct. High. Low. Last. 
5 45.3 50.2 
9.. 51.6 48.9 49.7 
. 0.2 48.3 49.6 
13.. 49.3 46.0 46.2 
14...479 444 45.5 


For list of stocks included in The An- 
nalist Weighted Averages of Group Lead- 
ers, see THE ANNALIST of Aug. 28, 1931, page 
344. 
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11550 9'651,308 1,787,279 9,929,678 1,838,829 | June 13 67.24 60.56 66.94 192.61 179.32 189.85 129.61 119.94 128.39 
% 9/104:113 1,685,947 91565, 1,771,312 20.. ° 62.52 66.45 195.32 180.84 194.29 130.91 121.68 130. 
121.439 11.439; 2°118.418  12.095.225 2239'856 27. 67.67 73.65 215.76 196.91 214.61 144.78 131.99 144.13 
89'924 10°489'733 2'097.947 0,989; 2 187/871 4. 69.67 71. 213.84 202.93 211.91 143.41 136.30 141,95 
"254 15,715,205 2,910,223 16,602,175 3,074,477 11.. 67.22 68.2 211.96 196.78 198. 141.56 132.00 a 
121/306 649, 1,601,667 9,304, 1,722,973 18.. 63.90 65.73 199.99 187.98 196.94 133.20 126.09 131.33 
66.376 6,751,401 1,250,259 7,109,831 1,316,635 25.. 64.54 64.56 202.60 190.3 190.92 135.05 127.45 127.74 
174/524 20,677,506 3,829,167 21,619,936 4,003,692 60.72 60.92 194.82 184. 188.52 129.64 12253 124.72 
2.990 8,861,110 1.772.220 9,176,060 — 1,835,210 57.93 57.99 191.25 183.18 183. 126.61 120.83 121. 
‘500 «=: 497,091 «1,758,721 9,812,991 1,817,221 56.06 59.42 199.18 183.23 196.26 120.34 119.65 128. 
59,317 7,840,383 1,451,923 160, 1,511,239 56.60 56.90 196.45 186.62 187.65 127.80 121.61 122.17 
34.278 4,923,325 911,727 5,108, 946,005 55.65 57.15 193.44 184.78 192.88 125.32 120.25 125.01 
48,124 5,502,621 1,019,004 5,762,491 1,067,128 52.67 52.96 191.93 180.21 181.25 124.44 116.44 117.10 
49,898 4,106,369 760,439 4,375,819 810,337 48.39 48.58 180.06 170.32 170.79 116.30 109.35 109.68 
73,004 7.292.736 1,350, 7.686, 1,423,510 43.20 43.69 169.57 152. 53. 108.92 97.82 98.47 
46.972 6,673,188 1'235,776 6,926, 1'282'748 41.91 46.00 161.62 144.88 149.05 106.66 94.00 97.52 
45.011 4.520.643 837.156 4.763.7 882'167 40.80 40.99 150. 129.10 29. 98.46 84.95 85.32 
63,024 5,246,897 1,049,379 5,562,018 —1,112,404 37.39 47.36 149.00 120.76 146.25 99.24 = 79.07 = 96.80 
115,200 7,792,545 1,771,033 8,299,425 1,886,227 : : . ‘ ; ; 
138,311 13,590,207 2,516,705 14,337,092 2,655,017 DAILY HIGH, LOW AND LAST 
223,765 14,875,911 2,754,792 16,084,241 2,978,563 ————25 Rails—_——- ——25 Industrials. ———50 Stocks——— 
152,845 13,972,634 2,587,525 14,797,995 2,740,369 High, Low. Last. High. Low. st. High. Low. Last. 
,010 15,605,670 2,889,939 17,236,522 3,191,948 Qct. 2. 45.06 41 rH “4 80 146.63 136.68 145.79 95.85 87.83 96.39 
ct. 9...... : ‘ , 47.22 49.60 142. 143. . 4 r 
DAILY TOTALS BOE, Win ics. 7.84 46.69 47.36 147.11 142.96 146.25 97.47 94.82 .80 
DAILY. -—YEAR TO DATE.—, 2: See 46.45 44.54 44.67 145.33 138.25 138.41 95.89 91.39 91.54 
Railroads. Ind. & Misc. Total. 1 Oak Biencs-ss. 4:88 42:52 4289 141.71 133.10 13439 93.29 87.81 64 
Oct. G....--..22-seeee 264,732 2,611,530 2,876,262 461,861,127 655,893,940 For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIET 
Oct. 489,280 2,729,410 3,218,690 465,079,817 662,190,858 of April 10, 1931, page 684. For monthly high, low and last from January, 1931, to Septem- 
Oct. 10.. 116,980 709,398 826,378 465,906,195 663,918,798 | ber, 1931, see THe ANNALIST of Oct. 2, 1931, page 545. For stocks included in these averages 
St Sa eaaarr ,030 1,156,847 1,252,877 467,159,072 667 307,828 see THE ANNAtLIST of Sept. 5, 1930, page 417. For annual range back to 1912 see THe ANn- 
GR. BMscccccss 141,370 1,495,005 3 468,795,447 669,686,318 NALIST of Oct. 9, 1931, page 587 
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Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





— 1931. 1930. 

Sept. Aug. July June. May. ape. Mar. Feb. Jan. Cont. 

ron production..... 4 420 474 528 58.3 7 59.0 57.6 55.0 2 
Steel ingot production 37.3 409 456 484 542 59 65 S75 83 69.1 
ht car loadings...... 67.3 70.7 74.0 73.7 76.2 791 %77.0 77.7 79.1 85.8 

ric power production *81.0 81.8 86.0 8.2 83.7 85.9 8&3 83.6 583.8 90.9 
Bituminous coal product’n 69.2 71.4 73.8 73.7 73.6 75.0 796 79.8 743 84.4 
Automobile production.... *39.9 49.4 59.6 63.8 753 768 674 67.7 626 62.7 
m consumption....... 83.9 81.7 89.2 81.1 77.0 8&0 803 753 71.7 172.2 
Wool consumption ....... .-. 115.0 129.8 110.3 108.0 109.1 87.2 81.9 660 83.3 
Boot and shoe production. *93.6 1103.8 1103.3 103.5 110.8 104.6 97.2 882 74.0 89.4 
Zinc production ........... 45.3 443 448 49.1 493 562 503 60.1 60.5 86.1 
Com DE seéeeseces *71.0 473.5 78.2 76.5 78.1 80.8 78.0 76.2 744 82.4 


res on the combined index back to January, 1926, see THE ANNALIST 0) 
For complete figures back to January, 1919, see THE ANNALIST of 

For complete figures on the Axe-Houghton Index of Business Ac- 
HE ANNALIST of Jan. 16, 1931, page 162. 


TRANSPORTATION 


For monthly fi, 
this issue ge . 
Jan. 16, 1931, page 163. 
tivity back to January, 1879, see 


5-Year parture 
Average From 



































Item. 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
All nos ccdccntioy Week ended Oct. 3 777,837 1,123,479 — 30.8 
and grain products......... Week ended Oct. 3 37,731 49,465 — 23.7 
( WE GO. cc cc cccccccccccccoes Week ended Oct. 3 147,676 209,450 — 29.5 
Forest products. ...............0055 eek ended Oct. 3 25,716 60,729 — 57.7 
ufactured products............ Week ended Oct. 3 511,381 708,809 — 27.9 
GMMR GIEIOS, 0.0 oo ccc cccccccccces Year to Oct. 3 29,343,825 39,533,889 — 25.8 
n and peta products......... Year to Oct. 3 1,619,347 1,847,706 — 12.4 
ME GMs coccccoccceccccescses Year to Oct. 3 5,251,179 7,186,617 — 26.9 
rest products. .........e.seeeeees ear to Oct. 3 1,227,605 2,553,091 — 51.9 
ufactured products............ Year to Oct. 3 19,625,506 25,190,413 — 22.1 
MN SUMMED. oo cccccscesecce ses 4th quarter September 564,284 173,250 +225.7 
cent of freight cars serviceable. . Sept. 15 91.2 93.4 — 2.4 
cent of locomotives serviceable. .Sept. 15 88.1 92.0 — 4.2 
revenue Year to Sept. 1 $2,929, 108,894 ,936,772 — 26.6 
EScseccscccoceccece Year to Sept. 1 2,356,538,729 3,059,861,277 — 22.5 
SL eNG GRE604 cee cececcedcecsosecseee Year to Sept. 1 221,626,835 739, — 13.0 
Rate of return on property invest- 
m g “Fair Return” 
Bastern District..... épaveredecescane Year to Sept. 1 2.33 5.75 — 59.5 
SEED DINMONEGS. co cccceccecccececes Year to Sept. 1 1.49 5.75 — 74.1 
emtern District...........sceccses Year to Sept. 1 2.11 5.75 — 63.3 
ited States as a whole.......... .. Year to Sept. 1 2.14 5.75 — 62.8 
SUMMARY OF IDLE CARS (19) 
Period Ended 
Aug. 31. Aug. 22. Aug. 14. Aug.7. July 31. July 22. vy, 14. July 7. 
eee GOO... ......... 543,486 543,058 547,300 Si, 539,699 544,225 552,301 100 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Po Week Ended 
Oct. 10, 1931. Oct. 3, 1931. Oct. 11, 1930. 
Par. Country and Unit. High. Low. High. Low Bigh. Low. 
$4.8665 GLAND (pound)— 
ENE atcctcoedccccceeee $3.94 $3.78 $3.99% $3.82 H4.8545 = $4.85 4 
BEE sancacneececostesees 3.94 3.78% 3.99% 3.82% 4.86 4.86), 
.0391% FRANCE pan " % ose2a 
hie... FR ae ‘0305% 0394 o392% 0392 7, 
j I Y (lira)— 
- - = ee 051 0511 .0517 .0474 -0523% .0523 75 
ee eeses we seneee 3 aco ae 0511 .0517% .0474% .0523% 052374 
, rei mark )— 
_ Demand . eceeece a éovane / eee: .2274 .2374 .2311 .2380 ‘ 
SL. 6ctnesetuhe cee ensee Best 227 .2375 .2312 2381 237: 
4029 HOLLAND (florin)......... 4101 4011 -4039 .3986 d .4033 
.1930 SPAIN ( Pes seccccccves .0903 .0903 -0896 .1035 .1002 
1. ANADA (dollar)........... 9125 8750 .9000 -8625 1.00125 1.00078 
a BELGIUM (belga).......... 1404 .1396 .1390 Al .1395 
: SWITZERLAN (franc)... mitts .1961 iit 195 .1944 .1941 
d GREECE ‘drachma)........ .0128 01 .0129 01 gt 01 
. .2400 .2300 .2450 -2200 “ a 
* .2199 .2350 .2175 c 267: 
z ; -2200 < .2175 2677 267 
1407 .1404 1404 1404 .1412 .1412 
.1122 1118 1118 1118 .1125 .1125 
{590° 017 or7e 017 ‘oth, birt, 
L. 0446 ©0376-0452 10452 
: i 1744 ‘1744 11744 :1760 ‘1760 
esa .0251 .0251 .0252%  .0252% 
P INDIA (rupee! phankbeeeeneee .2900 .2850 .2950 .2900 .3612 .3612 
ATTT HONGKONG (dollar)....... .2537 .2462 .2500 .2425 .3225 .3212 
.6685 PEIPING ist énignt eas 3481 .3306 3456 336 4006 .3981 
t=} SHANGHAT (tael) .3300 .3150 3275 3075 .3950 .3925 
e NILA ( 4994 4994 4994 4981 4981 
= 4699 .4609 4472 5674 5674 
4983 JAPAN ( 4938 -4937 -4937 4968 .4961 
9733 COLO) 9662 9662 .9662 -9662 .9662 
4244 ARGENT .2353 .2453 .2403 .3553 .3428 
1196 BRAZIL (m .0548 .0573 .0548 .1026 .0975 
1217 CHILE ( .1218 .1218 .1218 .1212 .1212 
40 PERU (sol .2788 .2788 .2788 .3401 _— 
“foes WesCo ¥ <pese).. a +:3597 +.3572 = +.3420 (4732 ‘4725 
tSilver peso. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 8 Oct. 9. Oct. 30. rt 8h 14 
England: High............... 88 887 y : . 
— * meecorasnarctisetsas-oth Sait 3. 3. 3. 3. 
Distedhnnhiotbeceseene ag ° 3. % 3.90 3. 3.88 
PE MM. oo ceventesccececceaets d d d d d 
low. Roses is Lethcdedodecdvesesaueate ‘Oaoatt .0394 P .0394 .0394 
et Deere eee dean ed ooh 0394 % .0394 .0394 .0394 .0394 
RS x ivcinnadschvacecbhions .0517 051 051 051 051 
Low..... .0513 051 .051 051 051 
ey erate este os .051 .051 
German High } . ‘ , ‘ ‘ 5 
flee -2340% 2350% 2215 2263 
NN 3 i ewgincvews +s a ‘903 ” ‘0003 * ‘Oo08” :0903 0901 7 
EE cg pewseckvestacsss seesedadess .4030 4055 A065 4062 4060 
Canada 4 = 9125 et .8850 
2 P .2350 : .2200 
—. ion taan a 4944 4944 4937 4937 4937 
tClosing rates. 


ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 
UNITED STATES STEEL CORPORATION (23) 
Book- Ship- tUnfilled Book- Ship- {Unfilled Book- Ship- {Unfilled 
ings ments Orders ings ments Orders ings ments Orders 
(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 








1929- 1930- — 

Se errr 86 4,109, 77 74 4,468,710 59 47 4,132,351 
ey, al sek Meihd iets aeea kaa 91 144, 86 85 4,479,748 40 52 3,965,194 
Eds cockdenvecconctcctvenseeed 114 95 4,410,718 90 84 4,570,653 59 57 3,995,330 
i digtcautcdteesehacceccannds 97 4,427, 66 81 4,354,220 47 53 3,897,758 
— cree cee widdhe eek eee eerbar 91 100 4,304,167 57 76 4,059,227 29 47 3,620,482 
Ds cn catedntusecensédnsesceee 95 98 4,256,910 64 70 3,968,064 30 39 3,479,324 
MEL chen ce0cessccscescccescoesesere 85 97 4,088,177 61 57 4,022,055 30 35 3,404,814 
Rs ctbesetorsesseesedeones 65 94 3,658,211 30 60 3,580,204 17 32 3,169,457 
cvs cdguchedineaderesmance’ 105 87 3,902,581 45 56 3,424,338 27 29 3,144,833 
BR Mee 2 tee oi : 
RO rrr : 125, ns s+ «6 ® shee 
ae ane ea ie . 8 G4 4,417,193 64 43 3,943,506 9 ..  cceuess 


tAt the end of the month. 
*Subject to revision. Revised 








AVERAGE DAILY CRUDE OIL PRODUCTION (18) 








(Barrels) 19: 
° YY -%, 
Oct. 10. Oct. 3. Sept. 26. Sept. 19. Sept. 12. Sept.5. Aug. 29. Oct. 11 

Oklahoma 251,550 273,500 264.300 450 400 38%. 600 ’ 549,100 

re 107,600 107,250 107,850 108,100 100,600 98,700 99,550 115,950 
Panhandle Texas 64,500 64,200 67,100 65,450 59,150 61,200 59,000 200, 
Northern Texas. 53,750 53,900 54,100 53,400 54,000 54,350 55,150 62,600 
West. Cent. Tex. 26,800 25,400 25,900 26,050 22,700 23,150 23,150 47,650 
Western Texas.. 203,350 199,000 204,850 214,950 207,650 209,900 206,050 270,350 
East Cent. Texas 57,750 57,250 57,850 57,100 57,350 58,200 53,950 40,550 
East Texas ..... 403,900 381,400 429,250 419,400 1171,500 Ht a eo Re 
Southwest Texas 565,150 55,30C 57,100 56.050 55,700 54,350 58,750 101,050 
North Louisiana. 28,900 29,200 29,000 29,700 29,900 29,800 29,650 40,300 
Arkansas ....... 37,500 37,600 38,100 38,050 38,100 37,900 37,300 52,400 
Coastal Texas... 122,200 121,000 123,600 127,150 126,250 127,400 129,000 168,600 
Eastern ......... 105,900 110,150 104,500 105,500 104,200 106,050 101,750 112,500 
Coastal Louisiana 29,900 .750 25,300 23,200 23,150 23,650 500 ,150 
Michigan eed 15,500 13,450 12,100 14,300 10,650 8,500 9,900 7,550 

yoming ....... 37,650 550 36,650 39,100 36,950 39,150 38,000 47,700 
Montana 7,600 7,450 7,900 7,550 7,750 7,900 7,900 ,000 
Colorado ....... 4,550 ,300 3,950 3,600 3,800 4,200 4,000 4,150 
New Mexico 43,150 43,100 43,150 43,100 42,900 42,100 43,300 39,200 
California .. 505,500 7 500,600 511,900 510,300 503,200 505,800 590,200 

 ceeeeanns 2,162,700 2,147,450 2,193,350 2,201,600 1,919,000 1,746,300 1,751,550 2,366,800 


tThe East Texas figure represents the daily average production of that field on a 


seven-day basis for the week ended Wednesday morning, as 9 ‘ 
amount produced that week was oon the four days beginning Saturday morni 
he 9% ch period production actually 


Sth, and as 
averaged sligh 














Wednesday Logit 2 , during wh 
tly more than 300,000 barrels a day for four days. 


BOOT AND SHOE 


h 


PRODUCTION (5) 


(Number of pairs) 















Actually, 





the total 


, the 


Boys’ Misses’ 
and All 
Men’s. Youths’. Women’s. Children’s. Other 
7,576,044 1,819,787 9,774,411 3,145,874 4,217,726 
6,653,761 1,550,405 10,058,570 3,088.734  4,546,80. 
6,865,129 1,572,531 11,476,991 3,218,712 5,492,281 
7,272,522 1,661,592 11,198,243 3,317,379 5,551,080 
6,366,801 1,450,818 .746,597 2,697,018 5,251,045 
6,773,618 1,551,384 8,135.248 2,458,240 4,985,912 
6,254,256 1,571,067 8,985,778 2,309,529 5,000,342 
6,607,115 1,653,244 11,577,943 2,894,735 5,696,206 
6,567,975 1,608,558 11,855,527 2,741,532 6,560,710 
6,435,561 1,558,319 10,384,849 2,392,685 6,959,881 
18,541,199 4,739,699 1,270,864 5,033,578  1,768,9 5,728,130 
17,537,481 5,034,322 1,261,653 5,401,103 2,003,138 3,837,265 
RD wednessasedsiés . -304,169,748 77,146,803 18,530,222 112,628,838 32,036,504 63,827,38) 
1931. 
PE picidintnnns weeene 19,888,869 5,250,128 1,417,686 7,572,854 2,495,149 3,153,052 
SE Ses dvkGas. cade 23,970,956 5,687,312 1,437,526 9,644,270 2,982,669 4.219.179 
Re re 29,363,616 6,254,224 1,653,575 11,887,974 3,712,249 5,855,594 
SEED sachiel ahs oad igank osha ces 29,887,949 6,641,411 1,768,417 11,042,105 3,845, 6,590,366 
alia sn Wh aaah ca ehid ih Sch cdo 28,452,268 6,735,430 1,646,799 10,057,674 3,128,015 6,884,350 
Dn teccubagedateneeusuae 27,839,418 7,244,099 1,605,351 9,596, 0: 2,834,976 6,558,966 
EE saltth nk din ceneecond cae 28,614,210 7,349,087 1,739,300 10,399, 2,846,317 6,279,666 
TEES ecsccesedsesceucens 33,444,135 8,242,466 2,077,813 3,078,562 3,139,283 6,906,011 
COTTON CLOTH (26) 
(Thousands of Yards) Unfiliea 
Aver. Aver. Ship- Aver. Stocks, Orders 
1930. duction. Weekly. Sales. Weekly. ments. Weekly. End of Montn. 
64,657 292,034 58.407 331,481 66,296 452,819 391,57) 
66,712 243,861 965 274,543 68,636 445,125 360, 
,30L 292,249 73,062 265,675 66,419 440,853 387,463 
64,311 223,2: 55,806 253.360 340 444,736 357,328 
,160 184,473 36,895 270.056 54,011 450,481 271,745 
9,635 129, 32.487 182.652 45.663 466. 219.400 
41,462 180,147 45,037 176,689 44,172 455,529 222.498 
43,763 235,272 47,054 231,348 46,270 442, 226,422 
385 096 291, 72,995 2,975 58,244 392.406 285,427 
866 45,773 335,801 67,160 270,383 54,077 350,889 350,845 
x 658 183,067 45,767 200,661 50,165 356.861 333, 
Decemper ...... cece 234,052 46,810 182,656 36,531 226,951 45,390 363,962 288,956 
50,537 239,106 59,777 210,597 52,649 355,514 17,465 
53,042 326,691 81,673 248,354 088 319,328 395.802 
54,328 ‘ 59,067 317,185 63,437 273,781 373,951 
56,489 137,749 34,437 217,58 54,395 2,154 294,118 
56,348 60,029 40,007 205, 51,401 301,943 248 544 
52,033 ,902 71,180 273,871 54.774 288,235 330,575 
’ 48,136 158,353 39,588 211,331 52,833 269,449 277,597 
CO 209,050 52,262 167,555 41,889 227,644 56,911 250,855 217 di 
September . .272,118 54,424 ,708 57,542 278,049 55,610 244,924 227 ,167 
COTTON (5) Spindles 
-=>—On Hand End of Month——~—-._ Active Dur- 
Consumed. Mills. Warehouses. Total. ing Month 
1930. (Bales.) (Bales.) (Bales.) (Bales.) (Thousands.) 
1,830,096 5,406,771 7,236,867 29.1 
1,811,639 4,858,609 6,670,248 28,927 
1,762,627 4,189,113 5,951,740 28,898 
1,667,394 3,636,296 5,303,690 ‘ 
1,531,346 3,337,360 4,868,706 28,374 
1,357,394 3,104,989 4,462,383 27,642 
835 1,183,167 2,877,416 4,060,583 26,464 
335 1,011,661 3,464,699 4,476,360 25.874 
. 967,936 5,247,525 6,215,461 087 
. 1,352,885 7,542,596 8,895,481 26,154 
CO OOS 414,887 1,566,854 8,397,800 9,964,654 25,860 
ae 207 1,659,432 8,377,720 10,037,152 25,526 
RS ere ne  “<<ddivemn- <\ebeseask §é§.  #a4tbes 
194.1. 
1,613,475 7,939,454 9,552,929 25,611 
1,547,759 7,314,450 8,862,209 5,763 
1,477,758 6,642,648 8,120,406 26,490 
1,370,044 6,034,295 7,404,339 26,645 
1,258,222 5,494,025 6,752,247 26,398 
1,310,514 4,970,626 6,281,140 25,799 
994,979 4,524,426 5,519,405 25,836 
839,850 4,426,154 5.266.004 25.623 
775,523 6,296,546 7,072,069 25,237 
WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 
1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
Jan. . 89,349 106,509 127,580 125,181 i 76, 30,642 61,398 49,162 16.088 
Feb. . 5 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 20,869 
Serr 119,195 35,930 220,391 197,821 161,910 13,341 75,527 75,484 71,669 .082 
re 154,252 x 227,718 197,597 ,067 122,742 45,583 58,600 75,822 40,474 
ay 153,730 147,483 220,277 .325 173,182 20,979 77,223 45,965 75,393 46,736 
June 111,668 440 «200,754 186,160 155,525 111,380 71,088 32,984 ,708 48,541 
July 87,449 79,976 189,428 169,473 136,909 87,643 57,358 40,563 51,634 33,772 
aor 70,078 85,610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 42,840 
Sept .122 78,792 146,483 167,460 140,607 38,360 89,018 51,955 69,081 443 
i -tte8  nesed .203 122,104 ,876 128,459 115,848 96,364 49,552 86,936 40,815 
MMe scase seene 57,257 60, 47,587 57,621 550 73,374 .631 66,256 ,232 
ane  annen ,008 > 35,441 60,071 44,130 54,117 19,927 61,468 46,871 
Total.. -+. 1,174,115 1,899,267 1,810,806 1.562.748 1.234,850 835.902 587.341 798,555 456,763 
GOLD AND SILVER PRICES 
—-.-——---—Week Ended-—-——_ -_- —- 
i Oct. 10, 1931. Oct. 11, 1930. Year to Date 
Bar gold in London... 1 6d@107s 8 11% 114s 9d@84s 944d 


‘ 


Bar silver in London... 
Bar silver in New York.. 


ied 16440 
3 35yc 


“ ¥, aos, d 
2 yoe@n2aitc 


194d 


12d 


* 31%c@25%c 





—-@ 
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ELECTRIC POWER PRODUCTION (7) 


STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVIT) 
1931. Freight Electric Auto- Cotton Com- 
eek Car Steel Mill Power mobile Cloth bined 
Ended: Luadings. Activity. Prod Prod. Prod Index. 
SE Mr wtascdekddccensdae tac 71.1 42.7 83. 7 53.6 ey 4 72.3 
MG S60 oesasevcccceeeeees 70.7 45.3 83.0 54.7 94.0 72.4 
OO eee re 70.4 44.6 82.8 52.9 90.6 71.9 
[ 2 Se ee 69.4 43.3 82.0 51.5 92.5 71.0 
SS SRR errr 6%.5 41.7 80. 46.7 93.0 69.8 
i eo ere ee 65.6 5 81.5 45.3 93.0 70.0 
SE TE a46 xscndeweiaosesios 66.4 41.8 81.1 45.2 88.1 68.7 
eas pga eed ro abe nlarw 65.0 39.4 81.4 43.9 88.0 67.9 
Oc BLS a ead xeinaasisexatas 168.6 40.8 79.9 38.6 92.0 468.5 
7 OE ee ere *68.3 40.7 80.1 38.6 88.7 *68.3 
For figures back to 1929, see THE ANNALIST of Aug. 14, 1931, page 287. 
FREIGHT CAR LOADINGS (19) 
Oct. 3,'31. Sept. 26,’31. Sept. 19,31. Sept. 12,’31. Oct. 4,'30. 
Car loadings (total)..... 7 738,029 742,628 667,750 971,255 
Grain and grain products 37,731 36,983 40,192 33,572 42,573 
So 3 | yee creer ; 27,609 25,195 24,931 23,743 30,165 
| BRP STS Ieee ree 141,957 128,723 123,005 112,266 67,868 
ees 5,719 4,715 4,606 4, 8,766 
Forest Serer 25,716 25,535 26,572 24,167 41,552 
RES SE FOR 27,724 5, 806 29,855 30,286 41,430 
Sovehnebion, ss * 219, 216,819 217,912 187,645 244,843 
Miscellaneous ........ 292, 274,253 275,555 251,413 394,058 
RATE OF OPERATIONS IN THE STEEL | THE ANNALIST WEEKLY INDEX OF 
INDUSTRY (13) SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) Whole- Sensi- 
U. S. Steel Inde- Entire | ates =. pa dl 
Pig Ended. Corporation. = a | 1931 Hides. Zinc. Scrap. Aver. Index. !rdex. 
ae ee eee 4 4 33 | Sep. 1... 86.4 82.4 73.8 80.8 101.1 80.0 
Aug. es te 34 29 31 Sep. 8... 86.1 82.8 74.5 81.1 101.2 98.2 
Me nl easacas 32 26 28%, | Sep. 15... 76.0 80.6 74.6 77.0 100.4 76.7 
Sep. a edie Spacer 33% 2844, 30° | Sep. 22... 76.0 78.7 75.1 76.2 99.9 76.3 
Sep. gReprpise 32" 27%, 99 «=|: Sep. 29... 70.0 78.0 748 743 99.9 74.4 
Sep. Tipe 31 9g | Oct. 6... 69.9 75.0 74.0 73.0 99.9 73.1 
ae ee 28 2oy, | Oct. 13... 64.2 71.7 73.4 69.8 100.3 69.6 
Oct. 12. 32 28 29% | 


For figures back to Jue 15, 1931, aoe THE 
ANNALIST of Oct. 2, - , Pegs °S For 
figures back to March a THE 
ANNALIsT of June 12, 1931, _o- 1,076. 


(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include wer 
enerated by traction companies.) 





Wee 
ESTIMATED AUTOMOBILE | Ended. 1931. 1930. 1929. 1928. 
PRODUCTION (10) | Sep. 12.1,582,267 1,726,800 1,806,259 1,604,000 
Week | Seb: 26:1660,204 1'714;201 1777-854 1,623:000 
° Pp. -4, , , ’ 
Gaded: 100). 1000. 19%. 1908. 1927. | Oct. (3-1645.587 L711-123 1.819.276 1,637,000 
Aug. 22....49,953 71,789 118,114 94,435 68,560 | Oct. 10.1,653,369 1,723/876 1.806.403 1,651,000 
Aug. 29....47.787 65.990 117,756 98,761 64,240 F fi cocks tag 27. T 
Sept. 5... .42'486 55,965 108'5 1467 54/140 or figures ack to une see THE 
Sept. 12. 41.228 57.425 104,351 107.772 720 | ANNALIsT of Oct. 1931, page 548. For fig- 
Sept. 19... ..41/138 55,319 103,031 108'996 66.400 | ures back to the eee of 1928, see THE 
Sept. 26... '39/186 47,726 95,453 110,110 65,080 ANNALIST of Aug. 14, 1931, page 247. 
Sct ad Bas HBS SM BG) | coan axp cone rnopuction 
For complete figures back to the begin- | ‘(Thousands of net tons) 
ning of 19) see THE ANNALIST of July 17. | ———Week Ended———~ 
. A... t. — oz 
= . 7 = 3,’31. .31. 19,'31. ,' 30. 
DOMESTIC RAILROAD EQUIPMENT | Bituminous coal: 
ORDERS (1) i nee 7,856 7,432 7,244 9,304 
Reported in Railway Age of: | Daily Average.. 1,309 1,239 1,207 1,551 
Oct. on. Sept. Oct. | Anthracite: 
10,’31. 3,°31. 26,°31. 11,30. |; ota ..-. 1,266 1,080 892 1,528 
Freight cars...... 30 1 5 Beehive coke: 

Structural steel.. 547 60,300 3,225 eee . Seen 19 18 18 39 
Rails (tons)... 5, 3,000 74,901 | Daily average. 3 3 3 6 
FAILURES (11) 

Week Ended——_—-—-—-—— 
Oct. 8, esi. Oct. 9, a Oct. 10, 1929. Oct. 10, 1928. 
Over Over ‘Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
East 153 102 164 109 142 88 132 75 
SE ae 142 92 127 79 90) 53 69 44 
RAPS ere rears 175 119 134 82 87 52 8S 51 
Pacific 48 29 48 25 49 20 61 20 
United ataten 518 342 473 293 368 213 350 190 
Canada ... 55 35 57 27 48 25 36 lo 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 

Sep., 1931. Aug., 1931. Julv, 1931. Sep., 1930. 
(25 Deys.) (26 Days.) (26 Days.) (25 Days.) 
Hesidential re $2,182,112 $2,315,492 $2,457,404 $3,941,384 

Public work and _ utility Saale oh e-aaS 405,576 2,806,288 4,471,750 4,363, 
All other ...... 4,496,700 3,843,838 4,070,750 4, 4,969, 472 
RE poet cco temintvnihehaesmemnny $10,084,388 $8,965,619 $10,999,896 $13,274,540 

WOOL CONSUMPTION (5) 
Aug., 1931. July, 1931. June, 1931. May, 1931. Aug., 1930. 
Grease equivalent (lbs.)....51,139,895 ,886,300 45,805,477 +44,965,649 761,070 
STEEL SCRAP PRICES (23) 
——————_Week_ Ended--—_______ 
Oct. 9, 1931. Oct. 2, 1931. Oct. 10, 1930. 
Heavy mages steel scrap at piehungh. avesnge 

of daily quotations (per ton). $10.55 $10.75 $15.15 








MONEY RATES IN NEW YORK CITY 
{Bankers 


aera! l Accep- 
tances. 


Pap 
1930. wen lew. High, iow. High. Tow High. Low 
Week ended: 


Pd ree 


July 4..1 1% #1% 1% $2 2 3 q 
July 11.. 1% 1% 1% 1% -2 2 ge y 
July 18.. 1% 1 1% 1 2 2 % 
July se 2 1 14% 1 4 2 2 % % 
Aug. 8..1% 1% 1% 1% iy i, % % 
ug. 8.. L A 1% 5 % 
Aug. 15..1% 14 13 1% 181% @% 
Aug. 22.. 1% 1 1% 14 2% 2 me 
Sp Big i 18 18-2" 2 OB OB 
Sep. 12.. 18 1% 1412 2 2 a y 
Sep. 19.. 1 1% «61%=«21%«O2 2 %R % 
Sep. 26..1% 1% 2 1% 2 2 1, % 
cr a ees He, 
ct. 10. 1% 2 ym 24 1% 14 

160-90 days. §4-6 months, best names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 


7—Call Money.—, 60-90 4-6 90- 
Re- Day Mos Day 
new- Time {Com. §Ac- 
1931 als.High.Low.Last. Loans. Paper. cept 
Oct. 8. 1% 1% 1% 1% 2%@3 244.1% 
Oct. 9.1% 2 1% 2 2%,.@3 24% 1% 
Oct. 10. 2%@3 21, 2 
Oct. 12. Holiday 
Oct. 13.2 2 2 2 2%@3 2%,@3 2% 
Oct. 14. 2 2 2 2 28 4@3 23,@3 2% 
tBest names. §Asked rate 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors ce 
To Consumers o Deslers 
1930. 1929 1930. 1929. 
Jan.. 74, 4 73,989 94,458 95,441 
Feb.. 88,742 110,148 110,904 141,222 
Mar.. 123,781 166,942 118,081 176,510 
Se 142, 173,201 132,365 176,634 
ay. 131,817 169,034 136,169 175,873 
June. 97,318 154,437 87,595 163,704 
FS. eee 80,147 147,079 70,716 157,111 
Aug. 86,426 151,722 76,140 147,351 
Sep. 75,805 124,723 69,901 127,220 
Oct. 57,757 114,408 22,924 98,559 
Nov 1,757 68,893 48,155 39,745 
ee 57,989 44,216 68,252 36,482 
Total 1,057,710 1,498,792 1,035,660 1,535,852 
1931 1931 
Jan. . 61,566 76,681 
aaa 68,976 80,373 
SE desenaansneeee.dd 101,339 98,943 
PS wicecocese 135.663 132.629 
ere 122,717 136,778 
RE Ae eaiecend 103,303 100,270 
July 85,054 78,723 
Aug. 69,876 62,667 
Sept 51,740 47,895 
PRIMARY COPPER PRODUCTION IN 
THE UNITED STATES (15) 
(In tons of 2,000 pounds) 
———1929 ——1930-———,, 
Pro- Daily Pro- Daily 
duction. Av duction AV 
January .... 86,325 2,785 67,838 2,188 
February . 84,735 3,026 59,196 2,114 
March .. 93,698 3,023 61,216 1,975 
Baa 94,902. 3,163 60,450 2,015 
ar 93,392 3,013 60,238 1,943 
June 82,354 2,745 56,743 1,891 
} Rr 79,229 2,566 54,249 1,7 
August 78,885 2,545 56,136 1,811 
September 79,402 2,647 56,584 1,886 
eee 82,575 2,664 55,954 1,805 
November ..... 75,934 2,531 53,141 1,771 
December ..... 74,772 2,412 48,726 1,572 
Total 1,006,203 2,757 690,471 1,892 
Average .... 83,795 57,539 
——1931 
January Ak eee 48,059 1,550 
See 47,504 1,697 
March 48,702 1,571 
a” ee 46,452 1,548 
ee 45,580 1,470 
CE wisi sis:c.ek ae ewene 44,473 1,482 
ar 38,228 1,233 
Re 38.925 1,256 
September 38,088 1,270 
DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 
New York 140 Other Total 
1930 City. Cities. 141 Cities. 
Jan. . $34,732,000 $25,724,000 $60,456,000 
Feb. . 31,117,000 21,534,000 52,651. 
Mar. 40,740,000 25,014,000 65,754,000 
fpr. ea 38,631,000 24,347,000 62,978,000 
mT cscogs 37,423,000 24,416,000 39,000 
June ..... 37,620,000 4,647, 62,338,000 
ME e0cvas 29,600,000 3,171, 52,771,000 
eer 25,052,000 20,966,000 46,018,000 
Sept. 27.383,000 1,277, 48,660,000 
EE. cvccse 30,781,000 23,700,000 54,481,000 
| Noe 22,490,000 19,700,000 42,191,000 
BGG. acces 29,001,000 23,113,000 52,113,000 
Total .. $384, 640, 000 $277, 610, 000 $662, 158, 000 
1931. 
PS seas 24,557,000 21,697,000 46,253,000 
Feb. 20,948,000 17,084,000 38,032,000 
C a 27,589, 19,421,000 47,011,000 
Apr. 26,821,000 19,620,000 46,440,000 
May 25.072,000 18,858,000 43,930,000 
June 25,893,000 19,406,000 45,299,000 
July 21,007,000 18,444,000 39,451,000 
Aug.t 17,501,000 16,530,000 34,031,000 
Sept.* 073, 16,626,000 36,699,000 


FABRICATE? STRUCTURAL STEEL (5) 


MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 


tCall $Time {Com’!.||Accep- 
1931. Money. Loans. Paper. tances. 
Week ended: 

Aug. 29.. 1.50 1.42 2.12 88 
Sep. 5. . 1.50 1.38 2.00 88 
SS eer 1.50 1.42 2.00 8S 
> eee 1.50 1.38 2.00 .88 
eS ae 1.50 1.75 2.00 1.10 
| Oct a . 1.50 2.25 2.17 1.25 
Oct. 10.. 1.50 2.71 2.25 1.42 
tRenewals. §60-90 days. 14-6 months, best names. 


\|90 days, asked rate. 


INTEREST RATES 
a Ended—, 


Oct. Oct. Year 
on 31. + 11,'30. to Date. 

Call loans 22 oy 2 3 @l 

Time loans, 60-90 y4 3 24@2 3 @1 
Time loans, 4-6 mos.3 2 3 2% 3 @1% 
Com. disc., 4-6 mos..24 3 3 @1% 


PNEUMATIC CASINGS—ALL TYPES (29) 


The following figures cover members of 





The Rubber anufacturers’ Association, 
representing about 80 per cent of the indus- 
ry: 
Stocks 
Produc- Ship- End of 
1930. tion ments. Month 
January ...... 3,588,862 3,525,404 9,539,353 
February -. 3,644,606 3,256,104 9,928,838 
| March 3,890,981 3,773,865 10,010,173 
April 4,518,034 4,071,822 10,461,20€ 
ay 4,573,895 4,173,177 10,745,389 
June 4,097,808 4'244' 994 10,621,634 
July -.++++. 3,193,057 4,357,836 9,449,318 
August ....... 3,332,489 4,139,900 8,678,164 
September .... 2,692,355 3,524,141 7,849,411 
October ... 2,865,933 2,799,440 7,842,150 
November .... 2,123,089 2,267,465 7,675,786 
December 2,251,269 2,688,960 7,202,750 
Total 40,772,378 42,913,108 
1931. 
January ...... 2,939,702 2,995,479 7,165,84¢ 
February .... 3,188,274 2,721,347 7,628,520 
March ........ 3,730,061 3,297,225 8,011,592 
April ......... 3,955,491 3,945,525 8,025,135 
May ... 4,543,003 4,332,137 8,249,850 
June 4,537,970 4,457,509 8,357,768 
July 3,941,187 4,369,526 7,935,565 
August 3,124,746 3,967,987 7,117,037 
AUTOMOBILE TRUCKS 
Domestic 
Pro- Regis- Tota) 
1930. duction. trations. Exports. Sales. 
January 39,406 30,274 12,876 43,150 
February . 50,398 31,846 750 38,596 
March : 42,188 8,961 51,149 
April 46,997 11,461 458 
May 43,204 ,666 52,870 
June 33,515 5,336 ,851 
July 39,877 4,042 43,919 
August 33,809 5,318 127 
September ... 44, 33,902 6,312 39,214 
October . 40,593 34,224 4,079 303 
| November 35,613 21,998 6,039 037 
| December 33,443 18,654 6,102 23,756 
Total 571,241 410,488 84,942 495.430 
1931. 
January 33,531 24,050 4,500 28,550 
February .... 39,521 23,115 4,156 27,271 
March ........ 45,161 980 5,967 35.947 
April . 50,022 36,851 5,473 42,324 
ay 45,688 33,489 4,469 37,958 
June 40,264 28,490 4,315 32, 
July 34,317 30,085 3,493 33,578 
August 31,772 27,032 2,338 ,370 
sExcluding foreign assemblies. 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


Bituminous Beehive 
Coal. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D'ly 
1930. Prod, Av. Prod. Av. Prod. Av. 
GMB sasseve 49,778 1,886 7,038 320 12 
Feb. 9,555 1,655 6,157 262 283 12 
March 35,773 1,376 4,551 175 291 11 
April ..s.... , 1,390 4,916 191 302 12 
BERT wcccces 35,954 1,362 5,947 229 241 9 
June 33,714 1,349 5,183 261 10 
July 34,715 1,335 5,557 214 215 8 
AUR. covcces ,661 1,372 6,190 238 170 7 
BOBS. occcce 38,632 1,527 5,293 212 168 6 
ih. scccase 44,150 1,635 7,576 291 178 7 
Nov 38,122 1,636 5,207 226 168 7 
DOG. wcccece 39,716 1,528 6,086 234 171 7 
Total .461,630 1,504 69,701 229 2,768 9 
1931 
SOM. 6200000 38,542 1,465 6,157 237 163 6 
mM e<tasue 31,408 1,314 5,391 229 163 7 
March 33,870 1,303 4,745 182 149 6 
April 28,478 1,104 5,700 228 109 «4 
May 28,314 1,115 5,005 200 94 64 
June 1 1,123 4,544 175 87 3 
July 29,790 1,146 3,954 152 76 6«3 
Aug.? i 1,174 4,314 166 70 3 
Sept.* 31,806 1,257 4,352 174 78 3 
CRUDE OIL RUNS TO STILLS, AND 


| 


w Orders.— — —Shipments.— 
om- 
Actual P. C. of puted P. C. of puted. 
1931 Tonnage. Capcy. Tonnage. Capcy. Tonnage. 
Jan.... 142.411 40.6 162,400 43.0 172,000 | 
Seb.. 138,586 39.6 158,400 41.6 166,400 
_—_, . 160,854 46.1 184,400 37.8 151,200 
ril. 254,255 73.2 292,800 39.6 158,400 
aie. 134.301 38.2 152,800 37.0 148,000 
June. 156.862 44.3 177.200 40.6 162.400 
July. 141.241 39.8 159,200 45.4 181,600 
Aug 111,939 31.) 124,400 42.2 168,800 
CONSTRUCTION COSTS (17) 
-—Quarter Ended- 
Sept. 30, Sept. 30, 
- 1931. 1930. 
The Aberthaw Index 174 185 


GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 


(Thousands of barrels of 42 gallons) 


Refineries 

Reporting 
Week Per Cent Crudc Runs Gasoline Gas & Fuel 
Ended- Capacity. tw Stills. Stocks. Oi! Stocks 

1931. 

July 11... 94.7 16,828 38,342 132,636 
July 18 94.7 17,311 37,377 132,956 
July 25... 94.7 ,599 . 132.793 
Aug. 1... 95.0 16,669 36,742 133,386 
Aug. 8... 95.0 17,077 , 881 132,979 
Aug. 15... 95.0 17,477 : 134,860 
Aug. 22... 95.0 17,209 A 134,805 
Aug. 29... 95.0 17,171 32,267 ,885 
Sep. 5... 95.0 7,1 31,184 135,330 
Sep. 12... 95.0 17,219 31,818 135,374 
Sep. 19... 95.0 17,022 1,123 135,133 
Sep. 26... 95.0 16,489 30,773 135,820 
Oct. 3... 95.0 16,036 ,368 135,580 
Oct. 10... 95.2 16,8 801 30,253 135,210 


Continued o on Page 654 
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central banks. Too many of them have 
already been created. The advice on this 
score given by the Geneva conference in 
1922 was bad; a central bank, either 
weakly organized and badly operated, or 
undercapitalized or made dependent upon 
another, had better not exist at all. 
There is need of strong institutions, and 
especially of institutions whose strength 
is proportionate to the burdens imposed 


upon them. Until these can be created, 
it is better not to have any. 

These are harsh doctrines. They will 
not be easily accepted by many of those 
who, in the past, have been disposed to 
believe in the easy philosophy of credit 
control and cheap money, upon a price 
basis which was protected and defended 
by financial arrangements supposed to 
be adequate to the task. Yet they will 
keep reasserting themselves, until, 
through severe experience the various 


countries recognize and concede them. 
The economists of the world have not 
figured creditably in all this experience. 
They have, with very few exceptions, ac- 
cepted the false philosophy of the gold- 
exchange standard, urged its adoption, 
and refused to admit that it established, 
and was designed to establish, a form of 
financial serfdom, which was calculated 
to control prices and hence to restrict 
competition in the smaller or weaker na- 
tions; and thereby to grant an imperial- 


istic control of such markets to foreign- 
ers. They have failed-to protest against 
the manifest dangers of the case or even 
(in most cases) to recognize them, until 
it was too late for their discussions to 
have any perceptible effect. Now, against 
our will and because of necessity, it has 
become unavoidable to find a better and 
safer way of bringing about a feturn to 
a stable standard of value than that 
which has been overhastily employed in 
the past. What can they suggest? 


Europe’s Third Quarter Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


sass ONOMICALLY the 
quarter just ended 
was probably the 
saddest Britain has 
known; and certainly 
the outlook was never 
less hopeful than now, 
never so obscure. The 
growing recognition 
of the hideous extent, perhaps prepon- 
derance, of the British share in the gen- 
eral European bouleversement sequent to 
Sarajevo, is infinitely depressing. Very 
gradually, but surely, the truth had 
found acceptance that Britain could not 
recover her Old World position indus- 
trially or commercially; but still London 
was the world’s money centre, the world’s 
chief broker, and so would remain to the 
next Ice Age, the invisible exports would 
assure a general favorable balance of in- 
ternational transactions till the Thames 
should gang dry. And with the readjust- 
ments Britain, though failing to recover 
the lion’s share, might win an abundant 
share of the world’s trade, a world grown 
so much richer that the smaller ratio 
might be equivalent to the old larger 
ratio. 

But the readjustments are not in sight. 
On the other hand, the trade turnover 
slithers down, down; the blaze of the 
blast furnaces dies on the night; thou- 
sands of idle keels cumber the ports; the 
idle multiply, they snarl, they pill, they 
see red. And the incredible worst has 
happened; for the first time in peace 
Britain has “gone off” the gold standard, 
and by that token, say the wiseacres, 
London relinquishes her primacy as a 
money market, and soon the souls of 
bankers dead and gone will squeak and 
gibber through desolate Lombard Street, 
chanting, apropos of the exports now not 
merely invisible, but non-existent: 
“Where are the snows of yesteryear?” 

It is probably an under—rather than 
an over—estimate that Britain is over- 
populated for existing conditions by 
10,000,000 souls, and that economic ab- 
sorption of anything like the moiety of 
this vast mass is not in sight; au con- 
traire, in view of the steady advance 
toward industrial self-sufficiency of the 
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rest of the planet and of the increasing 
efficiency of the commercial competition. 
The likelihood of maintaining a strong 
hold on the Chinese market (not to men- 
tion the old position) grows small by de- 
grees and hideously less; the prospect as 
to India is better but slim enough. And, 
really, what hope is there for Britain in 
competition with us for the Latin-Amer- 
ican markets; or the Canadian market, 
for that matter? And Russia is Ger- 
many’s oyster; n’est-ce pas? And the 
notion of creating an imperial economy 
on the model of the United States is 
just simply preposterous. 

So this is for Britain the outcome of 
the industrial revolution, which she 
started. Napoleon taught Europe how 
to fight; whence Waterloo. Britain taught 
the world how to manufacture, to trade, 
finance and exploit on the planetary 
scale; whence Sept. 21, 1931. 

Ah! perhaps easement will come, an- 
swerable for a considerable time ahead, 
from that international financial con- 
ference for which Winston Churchill was 
thundering the other day, and which 
seems “indicated.” There is a strong sen- 
timent that the world cannot yet awhile 
dispense with the incomparable London 
machinery of international finance 
Fiddlededee! Suppose New York was to 
succeed London as the world’s money 
capital, wouldn’t the London experts be 
drawn to New York as were the Byzan- 
tine scholars to Rome when Constantine 
Palaeologus made his last vain stand? 
But sentiment may have its way, con- 
ceivably you'll see the pound back to old 
par (for restablization of the pound at a 
lower par would imply, I opine, a shrewd 
if not fatal blow to its prestige) through 
kindly aid, the financial primacy of Lon- 
don restored. 

So the pound is rehabilitated, London 
once more the world money capital. But 
the restoration could only be temporary 
should the slump of British foreign trade 
(with the slump of its feeding-industries) 
continue. For, as somebody happily re- 
marked the other day: “Finance is the 
handmaid of industry, and when industry 
slumps the handmaid seeks another mas- 
ter.” And here, gentlemen, is a consid- 
eration, a consideration “wot is” a con- 
sideration. The developments of recent 
years have vividly exposed sundry gro- 
tesque imperfections of the system of 
international finance; grotesque enough 
they are, and they bulk huge. But that 
system has merits, really has; and there 
is a good deal which goes to indicate 
that the tragedy of sterling is largely 
due to failure to utilize those merits. As 
to the superior knowledge and exquisite 
science of those London financial big- 
wigs, there can, presumably, be no ques- 
tion. Suspension of the free gold mar- 
ket occurred with a Bank of England re- 
discount rate of only 4% per cent. If 
loss of nerve is the explanation, the case 


is hopeless for the present. But let us 
hope for a disclosure of governing con- 
siderations which will stultify the above 
speculation. 

I leave it to a better-furnished and 
more luciferous quill to set forth at large 
the sufferings of The Old Lady of 
Threadneedle Street, the vicissitudes of 
the pound sterling, over the last quarter; 
to discuss the causes, remote, mediate 
and immediate, of those developments; 
to determine whether or no the return to 
gold in 1925 was premature and whether 
or no stabilization should have been 
effected at a new lower par; to decide 
whether or no pride outran discretion in 
Stanley Baldwin’s negotiation of the 
Anglo-American debt agreement. The 
accumulation of gold in unprecedented 
amounts at New York and Paris, and the 
consequent sterilization of a large part 
thereof, calls for very especial attention 
in this connection; and of course the 
most important immediate cause of the 
suspension was the withdrawal from the 
London market, since mid-July, of some- 
thing like £200,000,000 of short-term 
credits, that withdrawal being not 
merely sequent to, but intimately con- 
sequent upon, the German business. 

The omens of disaster first appeared 
in mid-July. The second quarter had 
been marked by steady building up of 
the depleted gold reserve of the Bank. 
On July 9 that fund stood at its highest 
for the year. But before the end of the 
month it had declined almost to the 
“Cunliffe minimum.” Toward the end of 
July the Bank’s rediscount rate was suc- 
cessively raised from 2% to 3% to 4% 
per cent. On August 1 the Bank re- 
luctantly accepted a £50,000,000 credit 
from the Bank of France and the Fed- 
eral Reserve Bank of New York. On 
July 31 Parliament, not much alarmed, 
adjourned to October 20. The same day 
(July 31) there was published the report 
of a government committee on national 
expenditure. It pointed out that a ter- 
rific budget deficit was threatened and 
proposed to forestall it by retrenchments 
featured by dole cuts. Few documents 
have had more important results. A 
Cabinet committee concentrated on it. 
On August 19 they submitted to the full 
Cabinet their recommendations, of which 
we know only that they contemplated a 
10 per cent dole cut and reduction of 
pay of government employes—army, 
navy, police, schoolteachers, &c. 

The recommendations were submitted 
to the Trades Union Council and to lead- 
ing representatives of the three parties. 
A majority of the Cabinet approved, so 
too the Conservative and Liberal leaders, 
but the Trades Union Council was a unit 
in fierce opposition. In vain Mr. Mac- 
Donald and Mr. Snowden pleaded with 
the recalcitrants. They were informed 
that the £50,000,000 Franco-American 
credit was nearly exhausted, and that 


the essential further credits would not 
be forthcoming without drastic British 
measures of self-salvation, might not be 
forthcoming without dole cuts. No use. 
MacDonald sees his party split on the 
issue. He resigns (August 24). He at 
once receives a mandate to form a Na- 
tional Government, to embrace the best 
talent of the three parties, with a view 
to averting catastrophe by drastic bud- 
getary action. Only a few members of 
his party in Parliament go with Mr. 
MasDonald. The new Cabinet proper has 
only ten members: four Laborites, foun 
Conservatives, two Liberals. The mem- 
bers of the government outside the Cab- 
inet embrace 23 Conservatives, 6 Liber- 
als, 3 Laborites. In addition, 11 Labor 
members support the new government, 
which, thanks to solid Conservative and 
Liberal support, has a handsome ma- 
jority in the Commons. 

On August 28 the government gets its 
necessary credits; a one-year credit of 
£40,000,000 from a group of New York 
banks, and a one-year credit of £20,000,- 
000 from a group of French banks, ar- 
rangements, moreover, being made for 
sale to the French public of a £20,000,000 


British Treasury loan. Ah! no doubt 


now of halting the drain of gold, of sav- 
ing the pound. 

On September 8 Parliament was re- 
assembled in special session. On the 
10th Philip Snowden presented to the 
Commons his program of retrenchments 
and taxation increases, the former in- 
cluding a 10 per cent reduction of un- 
employment insurance benefits, a sub- 
stantial increase of unemployment insur- 
ance premiums, and salary and pay 
reductions, the latter including income 
tax increases and increase of the taxes 
on beer, tobacco, gasoline and all forms 
of amusement. Moreover, authority is 
given for conversion of the $10,000,000,- 
000 War Loan into a new loan at lower 
interest. You have a grand total of ex- 
pected budgetary gains over a twelve- 
month of $850,000,000. 


Here’s assurance doubly sure. Abso- 
lutely no need to worry now about fugi- 
tive gold or a nervous pound. 

Surely need enough. On the 21st, as 
the result of circumstances the full ex- 
position of which one awaits impatiently, 
the Government decided to go off the 
gold standard, and the next day Parlia- 
ment enacted the decision. 

At closing on September 21, the pound 
stood at $4.19; on the last day of the 
quarter it stood at $3.89. Its lowest 
quotation had been $3.49. 

Unemployment on June 30 was 2,620,- 
930; on September 21 (latest figures) 
it was 2,811,615. 

Our information concerning production 
is skimpy; but no doubt there was very 
serious decline. 

The June showing of foreign trade had 
been the worst month’s showing of the 
year to date. July’s was substantially 
better, but August’s (the latest reported) 
was a little poorer than June’s. August 
imports were down 18.2 per cent in value 
compared with August, 1930, and ex- 
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ports down 31.8 per cent, whereas the 
price fall in the interval had been only 
16% per cent. The export falling-off 
applied to practically all categories of 
manufactured articles. 

Let the quidnuncs discourse of the im- 
petus to industry and export to be ex- 
pected in consequence of the depreciation 
of sterling (but they should be careful 
to eschew the word “permanent’’). 

With the inception of the National 
Government it was obvious that general 
elections could not long be delayed. I 
therefore feel justified in a slight in- 
vasion of the new quarter by noting that 
Parliament was dissolved on October 7 
and that on the previous day general 
elections were announced for October 27. 
The National Government asks for a new 
lease of life, with general authority to 
carry on along the lines already traced, 
and with special authority to impose a 
moderate tariff. All of the Conservative 
candidates will pledge themselves to it, 
and probably a majority of Liberals. 
The present indication is that it will win, 
but let us not be too, too sure. To the 
Conservative defeat of Labor seems all- 
important and therefore, expecting to in- 
sure this by Mr. MacDonald’s leadership, 
a large measure of Liberal support, and 
perhaps some Laborite votes, they re- 
sign themselves to postponement of trial 
of the issue of out-and-out protection. 


GERMANY 


T the end of the last quarter Presi- 
Aen Hoover’s program of “one 

year’s postponement of all inter- 
governmental debts and reparations” had 
practically been assured. The business 
was clenched by the Franco-American 
accord of July 6, and the moratorium on 


to meet them in Paris on the 19th. On 
the evening of the 20th these gentlemen 
reassembled in London, where they were 
joined by Messrs. MacDonald and Snow- 
den and our Secretary Mellon. There 
awaited them a memorandum from 
President Hoover, recommending in 
chief: further extension of the redis- 
count credit unto November 15; and that 
the Bank for International Settlements 
“set up a committee of representatives 
nominated by the governors of the cen- 
tral banks interested, to inquire into the 
immediate and further credit needs of 
Germany and to study the possibilities 
of converting a portion of her short-term 
credits into long-term credits.” 

The conference recommended almost 
precisely in the words of the Hoover 
memorandum. And forthwith the bank- 
ers of New York, London, Amsterdam, 
Paris, &c., got together and agreed to 
hold frozen their short-term credits out- 
standing in Berlin pending definite ar- 
rangement thereanent. On August 14 
they formally agreed to continue the 
condition of refrigeration for six months 
from that date. On August 8 the com- 
mittee suggested by Mr. Hoover met at 
Basle and on August 9 it published its 
remarkable report. _ The committee went 


far beyond the Hoover “instruction,” 
and, so doing, did well. 

Its most important definite findings 
were as follows: 

That it is necessary in the general in- 
terest as well as that of Germany: (1) 
that the existing volume of Germany’s 
foreign credits should be maintained, and 
(2) that part, at all events, of the capi- 
tal which has been withdrawn should be 
replaced from foreign sources. 


And again: 


In order to insure the financial sta- 
bility of Germany any additional credits 
provided should be in the form of a long- 
term loan, and such parts of the existing 
short-term debt as may be suitable to be 
treated in this way should be converted 
into long-term obligations. 


The committee makes it clear that re- 
newal of the existing short-term credits 
beyond the six months’ period (if ’twere 
possible, which it pretty plainly wouldn’t 
be) would be bad business; and equally 
undesirable (if possible, which seems un- 
likely) would be acquisition of the addi- 
tional capital required in the form of 
short-term credits. 

So a lot of foreign money is needed, 
but all in the long-term category. The 
total of outstanding foreign short-term 
credits is, q believe, about $1, 100,000,000 








(U. S. share $590,000,000). “Ere mid- 
February next this huge sum must be 
substituted mostly from foreign sources, 
else the devil to pay. (All but about 
$250,000,000, apparently, from foreign 
sources. On the basis of the showing of 
the first six months of this year, $330,- 
000,000 might be available from the for- 
eign trade surplus and $30,000,000 from 
invisible exports, offset by $110,000,000 
for service of commercial debts.) Then 
there’s the rediscount credit of $100,000,- 
000, which presumably will be renewed 
up to next February. 

But in addition, if the German eco- 
nomic machine is to be set going prop- 
erly, “part at least of the circulating 
capite] that has been suddenly with- 
drawn from the German economy must 
be replaced.” Until that time “Germany 
will continue under a condition of ex- 
treme strain.” It is a pity the committee 
did not definitely state what part (the 
total withdrawn is stated to be Rm. 
3,500,000,000). It seems to me that a 
total foreign loan of not less than Rm. 
6,000,000,000 is indicated. 

But flotation of such a loan (or even 
of a loan of Rm. 3,800,000,000, which 
would be the very minimum, I infer, re- 
qaens to avert a cn must pre- 
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German reparations payments became 
effective as from July 1; the total sus- 
pended to be made good by annual pay- LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
ments spread equally over ten years, the -_ _ 
first instalment payable on July 1, 1933. 
or cae ania tik acubar te tx Condensed Statement, September 30, 1931 
miliar with the so fascinating story of 
German high finance through the last 
quarter. Here I may only touch the RESOURCES 
highest of the high spots. 
The assurance of a reparations mora- Cash on Hand, i in Federal Reserve Bank, 
torium did not end the dreadful crisis in and due from Banks and Bankers. . eee. $ 350,183,511.56 
Berlin. July 9-13 were hideous days. U. S. Government Bonds and Certificates. . ee 333,449,818.01 
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to London, then to Paris, in quest of a 
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credit extended by the four banks, due 
to lapse on July 16. Important; but far 
more important was the intimation to 
Dr. Luther that it was up to Germany 
to help herself. The authorities at 
Berlin had been strangely—what shall 


LIABILITIES 
Eee eae $ 90,000,000.00 





we say?—inactive, almost in seeming 
quiescence. The Doctor mounted his Surplus Fund............++++-. 170,000,000.00 
winged chariot, made a record flight to Undivided Profits. ... ee eeeerers 38,454,590.33 


Berlin, and delivered the oracle. Delphi 298,454,590 
never did better; it was the ticket. The $ : . 33 
evening of the 13th marked a turning 
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yg pce oy a Government Payable, Reserve for Taxes, etc.......... ia es 8,688,206.35 
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regulation which was promptly and al- <i as Endoreer on Acceptances 

most strangely effective. Three days Se eks6bdbbeds rndrin ces 47,089,685.81 
later there was a conference in Paris on ma iieeceseneneess Seine 445, 462. 36 

the German situation which included Outstanding Checks......... 57,296,590.91 1,280,742,053.27 


Laval, Briand, our Secretary Stimson, 
and Arthur Henderson of Britain, the 
two latter being in Paris on other mat- 
ters. The conferees invited Chancellor 
Rruening and Foreign Secretary Curtius 
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suppose a confidence on the part of the 
potential investor which right now seems 
non-existent. The recent behavior of the 
mark is not reassuring. The big favor- 
able balances of foreign trade are recog- 
nized to be unnatural. The September 
revenue showing was ghastly. No confi- 
dence, no loan. 

is there any way in which the required 
confidence could be created? Yes. One 
way, only one way. Reparations cancel- 
lation. 

The Wiggin report does not (could 
not) suggest the degree of cancellation; 
but obviously it must be sufficient to in- 
sure that on balance of current account 
there should be a sizable sum in Ger- 
many’s favor to apply toward liquidation 
of commercial debts. Thus: take the 
first six months of 1931. Had there been 
no reparations to pay, there would have 


been a balance on international transac- 
tions in Germany’s favor of Rn. 700,- 
000,000. Suppose cancellation of “condi- 
tional,” but payment of “unconditional,” 
reparations; there would have been a 
balance in Germany’s favor of Rm. 350,- 
000,000. For a year that would mean a 
balance in Germany’s favor of Rm. 700,- 
000,000, or, say, $165,000,000. Suppose, 
then, cancellation only of “conditional” 
reparations. Could there seem to be 
ample assurance that the balance of 
trade would continue as favorable to 
Germany as at present, that the politica! 
complexion would remain what it is (not 
turning Black or Red), that the internal 
economy would proceed favorably, the 
budget in steady balance out of domestic 
resources, then the required loan might 
be forthcoming. 

But the assurances mentioned above; 


it is to doubt. As I have said, the big 
recent German favorable balances of for- 
eign trade are unnatural, and nothing 
unnatural is right. What’s more, it is 
doubtful they can be maintained. Of late 
the improvement of the balance has been 
due far more to reduction of imports 
than to increase of exports. The process 
of import reduction has almost certainly 
reached its limit. Since stocks of raw 
materials are unprecentedly low, sub- 
stantial increase of import is to be looked 
for. And increase of export seems to 
have reached its limit; we are informed, 
and plausibly enough, that the huge Au 
gust export was made at a loss. Counter- 
measures by other exporting countries to 
meet such methods are to be expected; at 
the least, the increasing acuteness of 
competition bids fair unbearably to ex- 
acerbate the miseries of international 


trade. And for the domestic economy the 
implications of foreign trade on such 
terms—such reduction of import, such 
concentration of the national energies on 
export—are obvious. And remember, 
such reduction of German imports appre- 
ciably contributes to the depression of 
the rest of the world. But I’m thinking 
only of Germany now. She can’t go it on 
this basis much longer. Pending world 
revival, we are to expect some increase 
of German imports, and no increase, per- 
haps some decrease, of exports. 

So I think we’d better mark down to 
$100,000,000 the favorable annual Ger- 
man balance on international transac- 
tions it would be reasonable to expect 
should conditional reparations be can- 
celed. It would take a long time at that 
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Canada Facing A Difficult Winter: Unemployment 
Heavy,BusinessDepressed 


By J. A. STEVENSON 


Ottawa, Oct. 8. 
1ANADA from an eco- 
nomic point of view is 
passing through a 
very trying period 
and is facing what 
promises to be one of 
the most difficult 
Winters in her his- 
tory. Any hopes ever 
entertained that she could escape the 
consequences of the world-wide depres- 
sion have long since vanished, and at 
present her Federal and Provincial Gov- 
ernments, as well as her financial and 
business leaders, are struggling with a 
welter of baffling problems. 

Undoubtedly their problems have been 
seriously aggravated by the disastrous 
drought which afflicted a portion of the 
Western wheat belt, hitherto regarded 
as one of the most reliably fertile areas, 
and has reduced the total wheat crop to 
a volume which will probably in the end 
not exceed 250 million bushels, or little 
more than half the average yield of the 
last five years. Unfortunately, this cur- 
tailment of Canada’s largest item of ex- 
ports has coincided with a drastic decline 
in the prices not only of grain but other 
farm products, and as a result the pur- 
chasing power of the Western farmers 
is deplorably low and that of their East- 
ern brethren, while better, is not high. 
Moreover, the newsprint, lumbering, fish- 
ing and mining industries are all suffer- 
ing either from overproduction or lack 
of adequate markets, and as the people 
engaged in the basic natural industries 
constitute almost 60 per cent of the pop- 
ulation, domestic consumption of goods 
has been seriously impaired. 








Unemployment Heavy; Tariff No Help 


Consequently, the confidence of the 
Conservative Government of Mr. Bennett 
and the protectionist interests whose 
solid support placed it in power that the 
higher tariff protection provided at the 
special emergency and the regular ses- 
sions of the Federal Parliament would 
decrease industrial unemployment proved 
illusory because the domestic manufac- 
turers find their local market, although 
more strictly preserved to them, so sadly 
diminished that many of them have been 
compelled to curtail their operations and 
allow their workers to swell the ranks 
of the unemployed. Exact figures about 
the number of the unemployed are diffi- 
cult to obtain. One estimate of the De- 
partment of Labor at Ottawa placed it 
at 516,000, including an element of indi- 
gent farming folk on the prairies, esti- 
mated at 150,000, who will have to be 
carried through the Winter. But this 


total was greatly reduced in a later esti- 


mate. However, once the advent of 
severe weather halts outdoor work, more 
people will be thrown out of employment 
and probably at least half a million will 
have to be taken care of during the Win- 
ter by some form of public relief. 

The Bennett Government, which does 
not manifest the same horror of a sys- 
tem of unemployment insurance as does 
the Hoover Administration, has an- 
nounced its intention of devising some 
workable scheme at its leisure, but 
meanwhile it proposes to provide work 
for the unemployed by a comprehensive 
program of public works which has been 
formulated in cooperation with the pro- 
vincial administrations. Some of these 
enterprises will be initiated directly by 
the Federal Ministry, but most of them 
will be carried on by the provincial gov- 
ernments with the help of Federal sub- 
sidies, and road-building will be an im- 
portant item in them. The cost to the 
Federal Treasury can scarcely be less 
than $100,000,000, and as the revenues 
have been showing an ominous contrac- 
tion, and financing in New York has be- 
come an expensive process, the govern- 
ment will probably feel obliged some 
time before the end of the year to float 
a domestic loan. 


A Limping Gold Standard 


There is general agreement that the 
Bennett Government is’ giving a 
courageous lead in a national effort to 
cope successfully with the difficulties of 
the coming Winter, and the Opposition 
parties show no disposition to make po- 
litical capital out of its troubles. It is 
now struggling with the problems cre- 
ated by the collapse of the pound 
sterling and of the depreciation of the 
Canadian dollar in New York. Tech- 
nically speaking, Canada has _ not 
abandoned the gold standard, but in 
actual practice a substantial departure 
from it has been undertaken. 

Premier Bennett, who is still acting 
as his own Finance Minister, has an- 
nounced that “Canada will honor her 
foreign obligations in accordance with 
the terms of the borrowing contracts,” 
and all commitments which mature in 
the United States or other foreign coun- 
tries will be duly paid in gold or its 
equivalent. But the liquidation of the 
unconverted balance of a Federal bond 
issue which matured on Oct. 1 revealed 
that while American holders of the bonds 
were paid in gold Canadian holders were 
asked to take Dominion notes and not 


given the alternative of claiming gold. 

No formal embargo has been placed 
upon the export of gold; but when it is 
demanded, if an appeal to a sense of 
patriotism does not deter a claimant 
from pressing his request, then he is 
politely refused. It is believed that this 
policy has the approval of prominent 
American bankers who would prefer not 
to see Canada’s treasury and banks 
drained of their gold stocks as they as- 
suredly would be if the strict letter of 
the gold standard were adhered to. 
There have been substantial withdrawals 
of American funds from Canada, and 
these have been mainly responsible for 
the failure of some important stockbrok- 
ing firms in Montreal. 

But the Canadian banks are not seri- 
ously involved in these failures and 
their fundamental position is sound. 
Thanks to the contraction of business 


‘and the lessened demand for credit, their 


funds are in a very liquid condition and 
one of their chief problems, now that the 
call market has ceased to provide any 
large outlet for money, is to find satis- 
factory investments for their funds 
which will yield reasonable returns. 


Savings deposits have shown a gratify- 
ing increase, and the last bank state- 
ment covering up to the end of July 
showed that at a figure of 1,451 million 
dollars they had increased by 49 million 
dollars since July 31, 1930. 

The contraction of general business in 
Canada is evidenced by the figures of 
bank debits in the clearing centres of 
Canada for August, which, although 
showing a decline from the July figure 
less than the seasonal normal, were, at 
a figure of $2,243,600,000—down about 
20 per cent from the figure for August, 
1930. An almost identical percentage 
decline is revealed by the aggregate car- 
loading figure for the year up to Sept. 
26, which, placed at 1,886,161 cars, is 
492,039 cars below the figure for the 
corresponding date in 1930. The latest 
business survey made by the Dominion 
Bureau of Statistics through indices 
based upon the six year period 1919-24 
and corrected where necessary for sea- 
sonal variation, shows the physical 
volume of business for August and the 
comparative data for July and August, 
1930. [See table on page 636.] 

There has therefore in all departments 
been a sharp slump since a year ago, 
but in many lines the pace of decline 
shows a tendency to slow up, and in two 
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REPORT OF THE CONDITION OF THE 


Underwriters Trust Company 


at the close of business on the 30th day of September, 1931: 
RESOURCES. 
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COCeKébe tee we 946,614.75 
- 3,678,504.82 
a a re Eee Pee 142,650.00 
2,924,895.70 
2,787, 056.00 
Rep AdesAheebeehte CécweeEe 98.44 
COC Coe eee eee reesesesecoe 25,000.00 
11,525.00 
PPT OTT TTTT TOTTI T TIT Te 408,049.29 
co) Ee ee. ”,$11,485,639.66 
PELE STOTT TT eT TTT Oe $1,675,000.00 
COEBECEERS ROOD $1,325,000.00 
ight debe. be cee 127,632.22 1,452,632.22 
173,398.45 
eNaressoeneees 2,579, 780.62 
ere, eee Tee 159,622.39 
(ane hee-heabwe 4,004,846.25 
Pe Free 1,090,178.70 
ee Ceo Sire ne ERP PE Ere . 17,834,427.96 
Core creer cercereseceessces 300,000.00 
11,525.00 
be SOE 64H Ciwawedtdendteeeen 38,656.03 
Beet iat Ee Oo $11,485,639.66 
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Continued from Page 634 
‘tems there were gains in August. More- 
over, the Department of Trade and Com- 
merce cites the evidence of increased 
imports of raw cotton, raw wool and 
wool yarn and petroleum as proof that 
business is in some lines on the up grade 
in a slight degree. 


INDICES OF CANADIAN BUSINESS. 








July, Aug., 

1936. “1990. 

ices driacecn dn 152.1 169.0 
IE genckex ce * 112: 126.5 143.2 
Construction .... ea 136.0 219.0 
Manufacturin 136. 137.2 145.7 
a apnent n trade. . .132.7 133.0 139.1 
ED etcces cncseentcde 92.6 104.0 128.1 
Rees hieeegees . 89.6 81.9 107.5 
Carloadings << ae 96.3 126.4 
hares traded .......... 66.9 97.0 220.9 

Bank debits ............119.5 119.1 136.7 


The general business depression re- 
mains very acute, however, and little 
real improvement is now looked for be- 
fore the Spring. Business conditions are 
worse in the Prairie Provinces, where 
thousands of farmers are hard pressed 
for ready cash and not merely are unable 
to purchase anything but the bare neces- 
sities of life, but also cannot liquidate 
their obligations to loan and farm imple- 
ment companies. For all practical pur- 
poses moratoria exist in all three Prairie 
Provinces, and the creditor classes are 
aequiescing in them because foreclosures 
would be futile. Conditions are not good 
in the larger industrial centres of the 
great manufacturing Provinces of Ontario 
and Quebec, and the difficulties of the 
pulp and paper industry, which have low- 
ered both the demand for and the price 
of pulpwood, are causing great hardship 
among the pioneer settlers in the nor- 
thern hinterlands of these two Provinces. 


Maritime Provinces Comparatively Well 
Off 


On the whole, the three Maritime Prov- 
inces, which a few years ago were the 
black spot upon Canada’s economic map, 
are today in a happier economic position 
than any other section of Canada. The 
diversity of the activities of their people, 
who are engaged in farming, fishing and 
fruit-growing as well as in industry, and 
the comparative smallness of the urban 
population, have proved a safeguard 
against widespread hardship and unem- 
ployment. It is true that the fishermen 
of these Provinces are receiving deplora- 
bly low prices for their fish owing to 
the weakness of the export demand; for 
dried codfish they are only being paid 
$5 per quintal, whereas not long ago they 
were getting $10 and $12 per quintal, 
and regard $7 as the minimum price 
which will yield them a bare living after 
their expenses are paid. But although 
this fishing population on the Atlantic 
seaboard may be short of cash it does 
not actually lack food as long as fish can 
be caught, and it is in an infinitely bet- 
ter position than unemployed workers in 
the urban centres. Moreover, the Amer- 
ican tourist traffic to these Maritime 
Provinces, which offer opportunities for 
economical holidays, has been well main- 
tained this year. 


Foreign Trade Shrinks a Third 


The foreign trade returns have for the 
past year made very depressing reading 
and both exports and imports have been 
steadily falling. The following tables 
covering the twelvemonth period ended 
Aug. 31 tell the story: 

12 Mos. Ending Aug. 31, 
1931. 1930. 


Imports ....... ... $752,507,457 $1,114,307,827 
Exports of Cana- 

dian produce... 693,862,469 988,803,451 
Exports of foreign 

produce ....... 21,998,145 


13,512,940 


Total trade of 
Canada for 12 
months .. . -$1,459,882,872 $2,025, 109,423 
These figures indicate that during this 

twelve-month period Canada’s foreign 


trade has shrunk by almost one-third. 
In this period imports from the United 
States have fallen from 737 to 474 mil- 
lions, and exports to the United States 
from 479 to 304 millions, the ratio be- 
tween the two being virtually maintained 
at the Same level. The shrinkage in trade 
with Britain has been smaller, imports 
falling from 132 to 96 millions, and ex- 
ports from 260 to 196% millions, and in 
this case the cut in exports has been 
proportionately smaller. But the trade 
figures also indicate that the recent tar- 
iff changes are enabling Britain to gain 
a somewhat larger proportion of Can- 
ada’s import trade at the expense of 
American competitors. 


Tariff Has Brought New Industries 


The supporters of a higher protection- 
ist policy likewise assert that the in- 
creased tariff has been responsible for 
the location of a larger number of new 
industries in Canada. A list published 
under governmental authority mentions 
ninety-five manufacturing concerns which 
have been established in Canada since 
August, 1930, and which have given sub- 
stantial additional employment to Cana- 
dian workers. They include fifty metal 
manufacturing concerns with a gross 
capital of nearly 50 million dollars, ten 
textile enterprises and ten plants en- 
gaged in manufacturing chemical prod- 
ucts. The majority of these new plants 
are of United States origin, and while 
some of them have come into existence 
through the attraction of natural eco- 
nomic advantages, others undoubtedly 
owe their origin to the tariff changes, 
which have forced upon foreign firms the 
acquisition of a Canadian foothold in 
order to keep their Canadian business. 


The Depreciated Dollar in Tariff Duties 
and Protection to Canada 


The depreciation of the Canadian dol- 
lar in New York which followed the col- 
lapse of the British pound has naturally 
had a material effect upon the trade sit- 
uation and has provided the Bennett Min- 
istry with some difficult problems. Obvi- 
ously the depreciation of the Canadian 
dollar in New York gave Canadian manu- 
facturers so much additional protection 
against American imports, but, as the 
pound had fallen to an even lower level, 
it lessened their protection against Brit- 
ish imports. 

In dealing with the new conditions 
the Bennett Ministry has pursued a 
vacillating course which has aroused 
sharp criticism. Operating by orders- 
in-council, its first regulation, which de- 
clared that the duty on importations 
from countries with depreciated curren- 
cies should be based on the rate of ex- 
change on the day of shipment, caused 
great satisfaction in Britain as it prom- 
ised to increase materially the British 
preference; but when Canadian whole- 
sale houses and departmental stores 
began to cancel orders placed in Canada 
and divert them to Britain, Ottawa was 
flooded with protests from manufactur- 
ing interests. So a day later the gov- 
ernment changed its policy by another 
order-in-council and decreed that for 
duty purposes the value of shipments 
from Britain should be computed as if 
the pound sterling were at par. But the 
manufacturers claimed that their protec- 
tion was still diminished and so the gov- 
ernment by a third order-in-council or- 
dained that over and above the normal 
rate a dumping duty equivalent to the 
difference in value between the depreci- 
ated pound and the par pound should be 
collected as a dumping duty. 

This policy has aroused sharp criti- 
cism from different quarters: The As- 
sociation of British Importers in Mon- 





treal has protested against it on the 
ground that the rise in prices in Great 
Britain tends to offset the depreciation 
of the pound and preserve Canadian 
manufacturers’ protection. Mr. Macken- 
zie King, the leader of the Liberal oppo- 
sition, in a statement has branded the 
government’s move as disastrous both for 
British and Canadian trade, and the 
greatest variation of fiscal policy under- 
taken by any Canadian Government even 
with the consent of Parliament. Even 
The Ottawa Journal, the Conservative 
organ in the capital, has been moved to 
protest against what it described as “A 
policy of protection gone mad, partic- 
ularly when the madness is directed 
against the British people”; while The 
Manitoba Free Press argues that there is 
no legal authority for the new regula- 
tions. The government, however, sticks 
to its policy and can claim with some 
justification that the net protection to 
Canadian manufacturers against British 
goods remains where it was before the 
pound collapsed, and that British manu- 
facturers even gain an advantge of 5% 
per cent over their American competitors 
by the changes. But British business in- 
terests cannot be expected to like the 
new regulations, as they will fear that if 
Canada’s example is followed by other 
nations, the value of the depreciation of 
the pound as a stimulus to export trade 
will soon disappear. 


Serious Difficulties With Railroad 
Finance 


Another serious source of worry to the 
Bennett Ministry is the railway problem. 
Nearly two years ago there began a re- 
cession of the earnings of the two great 
railway systems—the Canadiar National 
and the Canadian Pacific — which has 
continued progressively; for the first 
eight months of the present year, ending 
Aug. 31, the net revenues of the Cana- 
dian National system were only $2,178,- 
188, which is a decrease of $13,765,419 
compared with the parallel figure for 
1930. 

The shortness of the Western crop, al- 
though it will not affect the Canadian 
National system as seriously as the Ca- 
nadian Pacific, forbids any hope of sub- 
stantial improvement during the remain- 
ing four months, and it is quite obvious 
that the net revenues of the Canadian 
National will not begin to meet the fifty- 
odd million dollars’ worth of fixed 
charges due to the public, to say nothing 
of the heavy obligations due to the Fed- 





eral treasury which, however, it has 
never made any real pretense of meeting. 
The plight of the privately owned Cana- 
dian Pacific Railway is not much hap- 
pier, for although its executive has been 
able to effect economies impossible for 
the State-owned system, its earnings 
continue to be ominously poor and the 
directors may find themselves presented 
with a difficult problem about the main- 
tenance of the dividend on its common 
stock, which was cut in half last Spring. 
During the present year public senti- 
ment has become aroused about the 
wasteful additions to the national trans- 
portation bill which are involved in the 
duplication of services carried on by the 
two railways in many areas, and a wide- 
spread demand, supported by almost the 
whole press of the country, has arisen for 
the mitigation of this ruinous competi- 
tion. Under pressure from the Federal 
Government the executives of the two 
railways have taken some steps to cur- 
tail services which duplicate one another, 
but they find it hard to reconcile thei 
conflicting competitive interests and the 
measures taken do not begin te touch 
the root of the problem. So in face of a 
consensus of public opinion that heroic 
measures must be taken to reduce Can- 
ada’s transportation bill, the Bennett 
Government has now decided to appoint 
a Royal Commission which will examine 
the transportation problem in all its as- 
pects and suggest remedial measures, 
and it is at present searching for a per- 
sonnel for the commission which will 
command real authority. In some quar- 
ters the view is held that the ultimate 
solution must be an amalgamation of the 
two systems by a partnership between 
the government and the C. P. R., but this 
project presents grave political difficul- 
ties and is still in the distance. 
Throughout the present year there 
has been a steady sagging of commodity 
prices in Canada. The September whole- 
sale price index (base 1926 equals 100) 
was 70.0 as compared with 70.9 for Au- 
gust, 76.7 for January and 82.1 for Sep- 
tember, 1930. The largest declines have 
been in the classifications “Animal and 
Vegetable Products,” and the fall in the 
prices of industrial products has been 
less severe. The pace of the decline in 
retail prices has been slower, but the 
leeway is now beginning to be made up. 
Security prices have pursued a down- 
ward course, with occasional interrup- 
tions, and the majority of Canadian 
stocks are at their lowest level in years. 














CHANGE OF ADDRESS 


<¢> 


The Executive Offices 


of the 


BALTIMORE & OHIO 
Railroad Company 


| have been moved from The First National Bank Building, 
| 2 Wall Street, 
TO 
THE EQUITABLE BUILDING 
Suite 3323 
120 Broadway, New York 




































Friday, October 16, 1931 


THE ANNALIST 


637 





Outstanding Features in the Commodities 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices ad- 
vanced to 100.3 for 
the week ended Tues- 








day, Oct. 13, after 
having stood un- 
changed ffor_ three 





weeks at 99.9. Prac- 
tically the entire increase was caused by 
the general advance in domestic agricul- 
tural products. The immediate response 
of these commodities to the President’s 
financial proposals and the ensuing 
stock market activity reflects again their 
dominance by external factors. A revival 
either of business activity or of confi- 
dence as to the future would spell a 
general recovery of demand, and any 
signs of either, whether well founded or 
not, are eagerly clutched at. 

The index of the farm products group 
advanced to 83.2, after having declined 
steadily since Sept. 8. Spot No. 2 red 
wheat advanced to 51% cents a bushel 
at Chicago, the highest since July, and 
the other grains advanced as well, ex- 
cept barley, which lost % cent. Best 
heavy Chicago steers at an average 
$10.10 a hundred pounds were the 
highest since last Spring, thanks to per- 
sistent demand and light offerings, and 
hogs and lambs were also higher. Spot 
cotton rose to 6.30 cents, stimulated like 
the grains by the stock market advance. 
Spot hides, on the other hand, declined 
in spite of higher future prices, and 
wocl also was lower, in part because of 
the curtailment of demand following the 
woolen mill strike. 

In the food products group the meats 
tended downward, along with flour and 
potatoes, while sugar, lard, butter, cof- 
fee and eggs were higher, the changes 
being generally of only passing signifi- 
cance. Among the other commodities, 
cotton goods worked lower, continuing 
an unbroken decline since June amount- 
ing to 23 per cent. Zinc prices drifted 
downward in the face of light demand, 
September production of 21,356 tons hav- 
ing exceeded shipments by 454 tons, with 
unfilled orders nevertheless declining 
5,115 tons to 15,388. A drop in leather 
carried the miscellaneous group index 
lower, while the building material index 
fell lower as a result of a drop in the 
monthly lumber price composite. 

Daily crude petroleum production in- 
creased 15,250 barrels to a daily average 
of 2,162,700 during the week ended Oct. 
10, an increase of 22,500 barrels to 403,- 
900 in East Texas about balancing a 
21,950 decrease in Oklahoma. The reduc- 
tion of the East Texas allowance per 
well to 165 barrels per day from 185 will 
be more than nullified by the action of 
Oklahoma in lifting the restrictions that 
have kept Oklahoma production around 
270,000, even if the latter State suc- 
ceeds in confining its output to the 
contemplated 546,000 barrels. 


DAILY SPOT PRICES 
*Cotton. tWheat. {Corn. §Hogs. 





a eee 5.85 t.46@.46% 5 5.25 
Oct. F..c.-es- 5.75 3.46 52 5.36 
 CBecccwnes 5.85 : d 5.46 
CSE Oa 5.80 d 54 5.43 
i Se 5.95 $.4 53} 5.08 
Cs Biv soscess Holiday. 5.25 
i” ry 6.30 51% 53 5.34 
*Middling, New_York. +No. 2 red, Chi- 
cago. tNo. 2 yellow, New York. sDay's 
avera e, Chicago. {No. 3 red, Chicag 
(N red not quoted.) 


COTTON 


RICES for cotton worked upward 
P during the past week, the move- 
ment culminating in a sharp ad- 
vance Tuesday, in the face of hedge sell- 
ing and the larger government crop esti- 
mate. The chief causes for the rise were 


————————————————— 


last week’s advancing stock market, the 
President’s financial program and the 
plan for holding 6,800,000 bales of cotton 
off the market this year. October fu- 
tures closed Tuesday at 6.15 cents a 
pound in New York, compared with 5.69 


bid a week ago, and spot middling up- 
land at 6.30, against 5.85. 

Good ripening and picking weather 
continues throughout most of the cotton 
States. Ginnings for the new season to 
date, Aug. 1-Oct. 1, according to the 
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CREE ECCLPLT CHEE CCC Na TEPER TCE TCR TE To TRACE ESTEE AS ONDJIFMAMJIJASOND WO 
1926 1927 192 1929 1930 1931 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
a ere 111.8 131.5 107.4 153.0 105.9 131.1 106.0 96.5 121.6 
1931 
Ss eer 90.3 108.8 96.4 125.0 102.8 119.8 99.8 85.9 102.5 
i Seaepre 87.1 108.2 95.6 125.0 102.3 119.1 99.8 85.8 101.0 
 Biveiesea 86.2 106.9 95.2 125.4 101.3 119.7 99.7 85.7 100.5 
Se. See? 86.5 108.0 95.2 121.7 101.3 20.2 99.7 85.6 100.5 
Jume ......., . 88.2 105.3 94.4 $118.7 101.1 118.8 99.7 85.6 100.7 
c( -. Seer 89.2 109.6 95.6 1119.9 101.7 118.1 99.7 85.7 101.8 
June 3........ 88.9 110.2 97.9 4122.5 103.9 117.4 99.7 85.1 102.3 
July 7. . 98.8 110.5 97.2 122.9 103.3 116.9 98.6 85.0 102.6 
Se Biv cscccas 89.1 112.2 96.5 $122.4 102.7 116.3 98.6 84.8 102.5 
fF a 87.8 111.9 95.7 $115.7 102.4 115.7 98.6 84.8 101.2 
.! = 88.6 111.7 94.0 $115.7 102.0 115.2 98.6 84.5 101.3 
Aug. Rew annkaee 88.5 111.7 93.1 t120.0 101.7 114.6 96.6 84.4 101.6 
5 ere 88.2 113.2 91.9 7120.3 101.7 114.0 96.6 84.3 101.7 
BUR. TB... 0000. 87.9 114.5 90.6 4121.4 101.7 114.5 96.6 84.1 102.2 
Aug. 25.. . 86.3 113.1 90.4 4121.9 101.8 114.9 96.6 84.1 101.3 
i Se 85.1 112.6 20.4 124.9 101.8 115.3 97.2 84.1 101.1 
BOSE, Ba.ccsccee 85.6 111.4 89.9 7126.1 101.7 115.7 97.2 88.1 101.2 
Sept. 15........ 83.2 111.9 88.9 $126.4 101.3 115.2 97.2 88.1 100.3 
i See 82.9 110.6 87.7 +126. 100.8 114.6 97.2 88.1 99.9 
Sept. 20........ 81.4 112.8 87.0 7126.5 100.7 114.0 97.2 92.0 99.9 
Oct. iiiieetodel 781.4 113.5 186.3 126. 100.5 113.5 +97.3 92.2 99.9 
3 Seer 83.2 113.0 86.4 125.6 100.4 113.1 97.3 90.4 100.3 
tRevised. 
SPOT PRICES OF IMPORTANT COMMODITIES 
Oct. 13, 1931. Oct. 6, 1931. Oct. x, 1930 
Wheat, No. 2 red, oo. lt eae war $.51% 1$. 4 @ 464 $.98 
Corn, No. 2 yellow See i 53 
Oats > ao: 3 white (bu. “ caasnens oe 7 @ .34 33 @ .33 ti 
Rye, No. 2 white (bu.).......... «6 By ee 57% 
arley, ymalting | RES aye @ 58% | S8H@ 50% 62% 
Gaitie, best heavy steers, Chi im (198 Ib.). 10. 10 11.81 
Hogs, "day "s average, C Chicago ( pena 5.34 2.2 t 
Cotton, Thiddl Ts a ee edie cha a: G:4 0 ; .0585 .1045 
Wool, fi Be ys e territory. ( Sr .59 61 70 @ .75 
Wool, Ohio delaines, scoured =. a ‘ 63% 64 -72% 
Steers, choice carcass (700 Ib.).. 16.00 @17.00 16.00 @17.00 18.50 @20.00 
Hams, picnics (lb.).............. -08% .09% 11 
eg 3 eer 20.50 20.50 32.50 
ON Se EE rare 11 Be 18} 
Sugar, SS ee ae .04 .04 044 
SE EN BO. DOD sn cnccactsccescesees 05% 0 05% tt 
Flour, a olis patent ou. Eee 5.65 g 6.15 5.60 6.25 6.15 6.65 
prim estern (100 Ib.)..........000% 8.10 8.20 7.80 7.90 s m4 B12. 25 
Cottonseed 8 ot 2 80, 5:36 eahdad ddan 40 a a om 
rintclo nch x60, 5.35 (yd.)....... ; .05%@ .05% 
Cotton sheeting, brown, eae, 4,000 
unbranded double cuts Ga). caesnnseddmae 04% 04%@ 0444 .06% 
Cotton yarn, Southern two-ply warps, No. $ 
aR - APES ea 164%4@ .17 16% 22 @ .22% 
Worsted yom, Bradford, 2-40s, half-blood 
WORVINE (ID.) 20 cccccccccccccccccscececsces 1.21% 1.21% 1.45 @ 1.50 
Silk, 78% on lane Japan, 13-15 size (lb.) 2.29 @ 2.34 2.32 @ 2.37 2.40 2.52 
yon, domestic, 150 denier, A quality (ib. ) 15 -75 -95 
Coal, anthracite, stove, company (net ton). 8.00 8.00 *9.15 
’ bituminous, steam, mine run, Pitts. 
86 0:6.00 06.00 5:60:6666.5 000600486 b066669 1.35 @ 1.60 1.35 @ 1.60 1.35 @ 1.50 
Coke Conneilsvilie furnace (net ton atoven) 2.40 0 60 
Gasoline, at refine Oil, Paint and Dru 
Reporter av'ge at refinery centres {sal tt.0421 tt.0428 tt.0653 
ae crude, at well, Oil, Paint 
fron ‘A average for 10’ fields (obi. ) P .839 1.490 
Pig i iron, ron Age a (gross ton 15.34 15.34 .29 
Fini steel, Iron Ags compeaite. (100 ib. ) 2.116 2.116 2.135 
Copper. recieearalyue, SPs ccnscnbeidsccnseses 07 07 10 
Coppe! a ae sade .0400 -0400 0505@.0510 
Tin ay OE RTE RETA ER Ry emery .23125@.2325 or a .2475 
Tipe, Mast St. Louis. GD.)......ccccccocccces .0345@.0350 -0355@.0: 0400@ 
Lumber, General Bldg. Contractor com- 
_ el lCU“S 3 er ree error 16.92 **17.39 20.71 
Brick, General Bldg. Contractor composite 
RG CLEE EL, Fy IEG LAI OES or EG 12.20 **12.09 12.86 
Structural steel, General Bldg. Contractor 
composite EGR rs cxcdwactbasndanes Caon:c 1.60 ** 1.60 1.60 
Cement, General Bldg. Contractor compos- 
a BR, Be cere + 1.96 ** 1.98 2.30 
Leather. bg A ne ti Lary. 3A z .! 
es, native steer: Dowmacsces d ‘ . 
Rubber, Pl. ist latex crepe (Ib.)............ ‘of, .05% ‘orke 08% 
*Gross ton. Li megs ® a - of Oct. 13. tNew York price. yey quoted as 
“crack double extra.” Chicago (No 2 red not quoted). **Monthly price as 
of Sept. 15. ttReplacing retail pa station prices formerly quoted 

















Department of Commerce, continue to 
lag behind last year’s, although the dif- 
ference between the two years has been 
considerably reduced from that on Sept. 
15. Ginnings to date of 5,408,307 bales 
this year compare with last year’s 
6,303,895. 

Certificated stocks on Oct. 9, according 
to the Department of Agriculture, were 
as follows: 

CERTIFICATED COTTON STOCKS 


(Bales) 

Oct. 9. Oct. 2 

SS ee a ae ere 223,641 223,651 
BOO SEUNIND 96k 6 vct-n ns cneecos 89,167 88,616 
NE Sa 0 sacaca a aineibs:p a0/0' 86,167 .759 
ON rrr ere 85,124 87,738 
< .  RR IES aoe 58,411 58,106 
Ns ila odn biapbradevosiark 108,675 107,952 
ID 5 s.o:5. ce note seas o. 52,003 52,250 
\ eens Saree ranean 21,988 22,032 
ET ee ee ee 725,176 726,104 


al 
rout. 8 and Oct. 1. 


The Oct. 1 estimate of the Department 
of Agriculture places the crop at 16,- 
284,000 bales, an increase of 599,000 
bales or 3.8 per cent over the Sept. 1 
estimate of 15,685,000, and far above 
last year’s actual crop of 13,932,000. 
The largest increases over a month ago 
were in Mississippi and Arkansas, the 
estimated yield per acre having been 
raised to 209 pounds from 180 for 
Mississippi, and in Arkansas to 231 
pounds from 200. In Oklahoma on the 
other hand, premature opening of the 
bolls lowered the estimated yield to 172 
pounds from 180. The estimated yield 
per acre for the entire country was 
raised to 190.5, from 183.6. 


NEW YORK COTTON FUTURE are on 


—Oct.—— ——Dec.— —Ja 
High. Low. High. Low. High. Low. 
Oct. 5... 548 65.35 5.63 5.49 5.73 5.59 
Oct. 6... 5.75 534 5.89 5.50 5.99 5.58 
Oct. 7... 5.92 5.58 6.04 5.71 6.15 5.82 
Oct. 8... 5.69 5.32 5.89 5.47 5.99 6.58 
Oct. 9... 5.78 5.65 5.96 5.76 6.07 5.80 
Oct. 10... 5.79 5.61 5.93 5.72 6.06 5.85 
Wk’'s rge. 5.92 532 6.04 5.47 6.15 5.58 
Oct. 12... Holida 
Oct. 13 6.15 03 6.34 6.12 648 6.23 
Get. . 6.15 6.06 631 6.15 643 6.27 
ct. 
close §.10 6.20@ 6.21 6.32 
——Mar.—- —-May—— -—July— 
High. Low. High. Low. High. w. 
Oct. 5... 5.92 5.77 6.08 5.96 6.26 6.15 
Oct. 6... 6.18 5.77 638 596 655 6.15 
Oct. 7... 635 6.01 6.57 6.20 6.75 6.37 
Oct. 8... 618 65.76 640 5.98 6.55 6.15 
Oct. 9... 6.23 607 644 6.25 662 6.44 
Oct. 10... 6.26 6.02 644 6.22 6.61 6.38 
Wk’s rge. 6.35 5.76 6.57 5.96 6.75. 6.15 
Oct. 1 Holiday. 
Oct. 13 6.68 44 6.91 6.63 7.06 6.80 
Oct. 14 6.61 6.45 680 664 7.00 6.82 
Oct. 14 
close.... 6.51 6.69@ 6.71 6.88 


Regarding other countries the report 
continues in part as follows: 


Up to Aug. 1 the area planted to cot- 
ton in India was estimated at 6.4 per 
cent less than last year, the acreage 
amounting to 13,926,000, compared with 
14,878,000, according to information from 
Calcutta. 

In Soviet Russia, the cotton acrea 
in 1931-32 is estimated at 5,824,000 
acres, an increase of 50.5 per cent over 
the 3,870,000 acres reported for last year. 
Reports indicate that the growing con- 
ditions have been favorable, and it is 
probable that the production will be 
above 1930-31. 

The Chinese Mill Owners’ Association 
has recently made a forecast of the 1931- 
32 crop which places the production at 
1,850,000 bales of 478 pounds, compared 
with 2,457,000 bales last year, or a de- 
crease of 24.7 per cent. This is the 
first time the association has attempted 
to forecast production, and since it is not 
particularly well equipped to make fore- 
casts, the 1931-32 estimate may involve 
a considerable error. 

Preliminary estimates of the Egyptian 
Government place the 1931-32 production 
and acreage at 20.0 and 19.2 per cent 
respectively below last year. The produc- 
tion for this season is expected to be 
about 1,329,000 bales of 478 pounds, 
compared with 1,661,000 bales last 
season. 


The movement of American cotton to 
date follows, as reported by the New 
York Cotton Exchange. Exports con- 
tinue to decline, total exports since Aug. 
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1 being 38.3 per cent under those of a 
year ago. 
MOVEMENT OF AMERICAN COTTON 
(Bales Exclusive of Linters) 
Week Ending Thursday, 





Oct. 8, Oct.1, Oct. 9, 
1931 1931 1930 
Movement into sight: 
During week..... 915,000 693,000 845,000 
Since Aug. 1.....3,110,000 ...... 4,370,000 
Deliveries during ‘week: 
To domestic mills 209,000 130,000 193,000 
To foreign mills.. 126,000 120,000 116,000 
a4 all mills...... 335,000 250,000 309,000 


eries since Au 1: 
OTe domestic mills Bas 000 





anueel 817,000 
To foreign mills..1,077,000 ...... ,000 
To all mills...... 1,965,000 ...... 1,747,000 
Exports: 
week..... 94,000 259,000 172,000 
Since Aug. 1..... 925,000 ...... y 


World visible supply: 
k... .6,325,000 5,745,000 5,660,000 
Week's change.. .+580,000 +443,000 +536,000 

The textile industry has improved 
its position materially in recent weeks. 
The New York Times adjusted index 
of cotton cloth production rose during 
the past week, an actual increase having 
occurred in the face of a normal seasonal 
decline. On Oct, 3 it stood at 92.0, com- 
pared with 88.0 the week previous and 
73.5 for the same period last year. 
Carded cotton cloth production during 
September, as reported for the major 
part of the industry by the Association 
of Cotton Textile Merchants of New 
York, averaged 54,423,600 yards weekly, 
or 4.1 per cent above the August rate. 
Shipments averaged 55,609,800, or 102.2 
per cent of production, while stocks de- 
creased to a new low of 244,924,000, a 
decline for the month of 2.4 per cent. 
New orders averaged 57,541,600 weekly, 
or 5.7 per cent above production, and 
37.4 per cent over last month. Unfilled 
orders increased 4.4 per cent during the 
month to 227,167,000 yards. 

Arkansas and Mississippi have joined 
Texas with legislation restricting cotton 
planting during the next two seasons to 
30 per cent of the total acreage under 
cultivation, or about one-half of the pres- 
ent cotton acreage. The plan becomes 
effective only when adopted by States 
producing three-quarters of the domestic 
cotton crop, the three States named pro- 
ducing about 61.4 per cent of the 1930 
crop. 

Further steps in the effort to bolster 
cotton prices by restrictive measures 
were taken at a conference at New Or- 
leans between Southern bankers and 
Chairman Stone and Carl Williams of 
the Farm Board. An agreement was 
reached providing, in general, for the 
making or renewal of loans by the banks 
on 3,500,000 bales until July 31, 1932; 
for the holding till the same date of the 
2,000,000 bales of the cooperatives and 
the 1,300,000 bales of the Farm Board, 
the latter contingent upon a substantial 
reduction of cotton acreage. Altogether, 
6,800,000 bales are to be held off the 
market for another year and equivalent 
funds tied up for that time. Whether 
such a step does more than merely post- 
pone the day of settlement is largely 
contingent on whether cotton consump- 
tion revives sufficiently during the year 
to make the absorption of these stocks 
more easy a year hence. 


WHEAT 


HEAT continued to advance dur- 

W ing the week, under the general 
stimulus of the Hoover plan for 
reinforcing the banks, a slight reduction 
in the government Spring wheat esti- 
mate, a lower estimate for the Argen- 
tine export surplus, and signs of a de- 
cided decrease in Russian wheat offer- 
ings. December futures closed Tuesday 
at 50% cents a bushel, compared with 
47% cents a week ago and an all-time 
low of 445% on the preceding Monday. 





Cash prices also averaged several cents 
higher. 

The Spring wheat crop, as estimated 
by the Department of Agriculture as of 
Oct. 1, is placed at 109,106,000 bushels, 
a reduction of 1,357,000 bushels or 1.2 
per cent from the previous month’s esti- 
mate, and only 43.4 per cent of last 
year’s crop of 251,162,000 bushels. The 
estimates for most of the States were 
increased somewhat, but that for North 
Dakota was reduced to 35,689,000 bush- 
els from 37,849,000. The corn crop is 
now placed at 2,702,752,000 bushels, 
against 2,715,357,000 on Sept. 1, 2,093,- 
552,000 actually harvested last year, and 
a five-year average for 1925-1929 of 





2,760,753,000. 
CHICAGO GRAIN FUTURE PRICES 
tga 
High, "Low. High “Low. 
SS eer 4 44 Ea 
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Oc i cktnakenwadeus 4 48 .52 
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Regarding other agricultural commod- 
ities the government report continues in 
part: 


Crop prospects improved about 1 per 
cent during September. Maturing or har- 
vesting of various late crops such as 


beans, potatoes, peanuts, tobacco, hay 
and cotton was aided by the general ab- 
sence of destructive frost and by the 
warmest September on record, but in the 
South it was too dry for sweet potatoes, 
grain sorghum, and sugar cane, and in 
the Great Plains area it was too dry for 





corn and late flax. Combining all crops, 
yields per acre are now expected to be 
10.9 per cent above the very low yields 
secured last year and 0.9 per cent below 
the average of crop yields during the 
previous ten years. 

In comparison with recent years there 
are large crops of cotton and tobacco, a 
shortage of hay, chiefly in the West, a 
rather light production of feed grains 
that is being offset by the feeding of 
wheat and by the increased production 
of cottonseed, about average crops of 
potatoes, sweet potatoes and rice, and 
rather large crops of several of the 
other important food products, including 
wheats, beans, peanuts and most fruits. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, are given below: 


EXPORTS OF UNITED STATES WHEAT 


(Bushels) 
--Week Ending ‘erty Th 
Oct. 10, Oct.3, Oct. 
1931. 1931. pode 
During week.... 2,316,000 2,761,000 2,047,000 
Since uly 1. .. ..33,204,000 eacans 46,695,000 
By Countries 
July1- Julyl Per 
Oct. 10, Oct.11, Cent 
Destination. 1931. 1930. 8% 
Great Britain..... 8,025,000 14,186,000 
ee 13,996,000 21,425,000 — 
Canada ..... *4,154,000 *5,657,000 — 36.6 


Other countries... z 029,000 5,427,000 + 29.5 


(neato 33,204,000 46,695,000 — 28.9 
TOuchanged siince preceding week. 





Canadian wheat in store on ‘Oct. 2, 
according to the Dominion Bureau of 
Statistics, amounted to 120,537,527 bush- 
els, compared with 120,700,871 the week 
previous, and 158,606,425 in 1930. Ex- 
ports for the week ended Oct. 2, includ- 
ing those via the United States, were 
3,065,660 bushels, against 3,241,927 the 
week before. 


RUBBER 


UTURES in rubber went somewhat 
K higher during the week, carried up 

by outside influences. December 
No. 1 contracts closed at 4.95 cents a 
pound Tuesday, compared with 4.82 bid 
a week ago. 

New York receipts during Oct. 1-9 
were 7,833 tons, against 2,918 in 1930. 
London and Liverpool receipts were 907 
and 1,173 tons respectively, against 
1,005 and 222 the previous week. Stocks 
in the two cities on Oct. 10 were 78,735 
and 55,518 tons, London stocks having 
declined 511 tons during the week while 
those at Liverpool increased 841. 


NEW YORK RUBBER FUTURE PRICES 


NO. 1 STANDARD CONTRACT 
—Dec.— ——-Mar.—— . 
High. Low. High. Low. 
 Missscecunencasas 4.71 4.71 4.88 4.82 
| ES ere haa --- 5.05 4.98 
NE 0 Midevedcewawgauaed 4.95 4.95 5.14 5.07 
i Cibbndécnnnpetane’ 5.00 495 5.15 5.01 
| See ae spa --- 527 5.18 
_. = Seer 4.91 491 5.08 5.08 
pe age  PAMMO. ...00. 5.00 4.71 5.27 4.82 
3 Ran Holiday 
Oct. : bapiewndeaa maaan 4.99 5.18 5.09 
Es Mir wek jatkasaaeeae 4.95 4.9. 5.10 5.10 
Oct if appa Lecantemes +4. 75.10 
— Jul —Sept.— 
High "Lew. High. low. High. Low. 
Oct. 5... 5.00 5.00 5.15 5.09 oa ae 
Oct. 6... 5.15 515 $2 5.24 “- ane 
<2 ... 5.38 5.32 6.50 5.50 
Ce Mews sas --- 540 5.35 5.55 5.40 
poe B -. 5.36 5.26 5.50 540 5.65 5.60 
Whk’'s rge. 5.36 5.00 5.50 5.09 5.50 5.40 
Oct. 12... Holiday. 
Se Gare ---5 545 5.45 5.60 5.58 
Oct. 14. 5.40 5.35 ve “ne 
Oct. 14 
close +5.40 
tT 


Malayan dealers’ stocks (as reported 
for Singapore, Penang, Malacca, Welles- 
ley, and Dindings) declined during Sep- 
tember, amounting to 39,368 tons on 
Sept. 30, compared with 43,354 on Aug. 
31. 

Shipments of tire casings, according 
to the Rubber Manufacturing Associa- 
tion, amounted to 4,959,984 during Au- 
gust, having decreased 9.2 per cent from 
July’s 5,461,908, and 4.2 per cent below 
the 5,174,875 shipped in August, 1930. 
Production of 3,905,933 casings was 20.7 
per cent under July, and 6.2 per cent 
under August, 1930, while inventories of 
8,896,296 on Aug. 31 represent a de- 





crease of 10.3 per cent for the month 
and of 18.0 per cent for the year. With 
a seasonal decline in shipments exceeded 
by a reduction in production, the Aug. 
31 inventories represent a production 
situation well under control, and consti- 
tute only 1.8 months’ supply and the 
lowest quantity reported since the be- 
ginning of January, 1927. 


HIDES 


IDE futures advanced sharply dur- 
H ing last week, but weakened over 

the week-end, and closed some- 
what lower than Saturday’s prices. De- 
cember futures closed Tuesday at 6.50 
cents a pound in New York, compared 
with Saturday’s closing price of 6.75 bid 
and 5.90 on Tuesday a week ago. Spot 
prices, however, were lower, thanks to 
selling pressure, and the unadjusted in- 
dex of The Shoe and Leather Reporter 
dropped 2.5 to 38.8 for the week ended 
Oct. 10. 

August shoe production, according to 
the report of the Department of Com- 
merce, was 33,444,135 pairs, 16.9 per 
cent higher than July’s 28,614,210 (re- 
vised) and 17.6 per cent more than the 
28,429,243 pairs reported for August, 
1930. Production during the eight months 
January-August was 4.9 per cent higher 
than in 1930. 

Raw stocks of hides and skins, accord- 
ing to the Department of Commerce, 
were as follows: 


RAW HIDES AND SKINS IN ALL HANDS 
Aug. 31, ~-_ 3 Aug. 31, 
1931. 193 1930. 
: .en eee asm tes 3,872,368 
Calf (skins).. 162,184 3,212,356 2,702, pol 
*Goat and kid.. 13° 151,423 13,224,096 13,871,66 
ew & lamb.. ‘15, 316,787 15,249,452 15,572, *7 


Cattle (hides).. 


*Skins. +Skins, including skivers. 
NEW YORK HIDE FUTURE PRICES 
—Dec.— —Mar.— ——June—- 
High. Low. High. Low. High. Low. 
Oct. 5... 5.60 560 6.25 6.25 is 7.10 
Oct. 6...5.90 5.85 ae . 755 7.40 
Oct. 7... 640 640 7.10 6.75 7.95 7.58 
Oct. 8... 645 6.25 7.01 680 7.90 7.60 
Oct. 9... 6.76 660 7.40 7.40 8.30 8.25 
Oct. 10... 6.89 6.75 7.50 7.35 840 8.20 
Wk’s rge. 6.89 550 7.50 6.25 8.40 7.10 
Oct. 12... Holiday. 
Oct. 13... 6.50 6.50 7.35 7.19 8.10 8.05 
Oct. 14... 645 6.25 7.15 7.10 8.05 7.99 
Oct. 14 
close 6.25t 7.107 8.00t 
—Sept.— 
High. Low. 
Me ans denen kt waadle eu alee 7.75 7.75 
Sn Mak weneak aabie tanned én ee 
i: Se yer 8.70 8.35 
PS cite wikbeeawen neon naa 8.60 8.60 
Ng MRCS Rk ios tide d dal 0 ecte aie n d.0ie 8.90 8.80 
FS re a are 8.85 8.80 
Week’ a range. 8.90 7.75 
has cta wa penciadec dies esimee Holiday. 
Oct. i3 ai Ata ee cin claa a acdsee 70 8. 
EES Ras 8.65 8.60 
ee re ree 8.55@8.60 
rad 


COFFEE 


UTURES prices recovered sharply 
K during the past week, in line with 

the general recovery of commodi- 
ties and the additional stimulus of firmer 
freight rates and the declaration by Bra- 
zil of a sixty-day moratorium on foreign 
private and commercial debts. December 
D contracts closed Tuesday at 7.37 cents 
a pound in New York, compared with 
6.80 a week ago, and December A con- 
tracts at 4.99, against a nominal 4.62. 
As usual, there were no transactions 
in Colombian, but December contracts 
closed at a nominal 13.15. 

Brazilian coffee received in the United 
States during Oct. 1-12 amounted to 
226,109 bags, compared with 280,609 a 
year ago, and deliveries in this country 
to 224,514, against 309,065 in 1930. The 
total visible supply of Brazilian coffee 
in this country, including coffee afloat, 
increased 34,420 bags during the week, 
standing on Tuesday at 1,703,642 bags, 
against 1,669,222 a week ago and 1,147,- 
418 last year. 

The total world deliveries of all coffees 
during September are placed by E. 


Continued on Page 643 
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RGERS—The founda- 
tion for a _ gigantic 
cooperative shipping 
combination to 
strengthen the Amer- 
ican merchant marine 
on the sea routes of 
the world, permit its 
members to retain 
their respective identities and authorize 
a pooling of resources and operating 
facilities wherever possible, was laid on 
Tuesday. The deal providing for joint 
operation of the United States Lines 
would provide for a pooling of revenues. 

With plans for such an organization 
subject to approval by the United States 
Shipping Board and the final details io 
be worked out in the East, the Dollar- 
Dawson-Chapman interests of the Pacific 
Coast and the International Mercantile 
Marine-Roosevelt group of the Atlantic 
adjourned their six-day conference in San 
Francisco. 


They will meet again in New York 
next week to perfect their program for 
submission to the Shipping Board. 

Two features of the general plan are 
temporarily in abeyance. One calls for 
the joint operation of the United States 
Lines by the Dollar and International 
Mercantile Marine-Roosevelt Lines. The 
plan has been proposed, but has not been 
accepted by the Dollar interests. An 
answer to the proposal must be made be- 
fore midnight, Oct. 25, the Shipping 
Board at Washington on Tuesday having 
extended until then the time for for- 
mulating the reorganization of the 
United States Lines. 

The other calls for elimination of com- 
petition between the Dollar intercoastal 
service and that of the Panama-Pacific 
Line, owned by the Eastern group. 

The Dollar lines were asked to with- 
draw their ships from the intercoastal 
route in favor of the Panama-Pacific. In 
effect, the answer from Stanley Dollar 
was, “And what do you offer us in re- 
turn?” 

To this Kermit Roosevelt and John H. 
Franklin of the Eastern group and their 
attorney, Cletus Keating, promised a 
reply in New York next week. 

In a statement on the results of the 
conference, one of the principals said 
just before the Eastern party was en- 
training for New York: 

“The basis for a working agreement 
among the big American shipping com- 
panies has been laid. It will eventually 
result in an equitable distribution of 
routes and service fair to all companies 
and primarily of first importance in 
placing and keeping a profitable Amer- 
ican merchant marine on the seven seas.” 


Atlantic City Banks Merge 
The merger of fourteen of Atlantic 
City’s sixteen banks into four major 
banking groups, with resources totaling 
more than $63,000,000, was announced 
after a long conference in the Chalfonte 
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Haddon Hall at which representatives of 
all of the city’s banks attended. 

The conference and the resultant ac- 
tion was a voluntary move on the part 
of the bankers to simplify and strengthen 
their local banking situation, in view of 
the financial experiences of the other 
communities in the depression. Officials 
of both the Federal and New Jersey 
State Banking Departments, who attend- 
ed the conference and a series of similar 
conferences last week, expressed their 
approval and ratification of the success- 
ful outcome. 

The two banks which did not enter the 
merger are the Boardwalk National and 
the Bankers Trust Company. The Board- 
walk National Bank officials, although 
invited to join the consolidation, decided 
to retain their individuality, because of 
their location and also because of the 
fact that theirs is the only bank located 
on the resort’s boardwalk. 

The Bankers. Trust Company, headed 
by Senator Emerson L. Richards, will 
join one of the four major banking 
groups later. Officials of this bank de- 
cided to postpone this action in view of 
the fact that Senator Richards has just 
returned from Europe and was not able 
to take part in making the arrangements 
necessary for the immediate action. 

The four major groups, their designa- 
tions and their affiliations, are: 

Guarantee Trust ge merged with 
Atlantic Safe Deposit and Trust Company, 
Marine Trust Company, Seaside Trust Com- 
pany and Neptune Trust Company. 

Equitable Trust Company merged with 
Pacific Avenue National Bank, and Chelsea 
Safe Deposit and Trust Company. 

Atlantic City National Bank merged with 
the Union National Bank and the North 


Side Trust Company. 

Chelsea-Second National Bank and Trust 
Company; a merger of the Chelsea Na- 
tional Bank, the Second National Bank and 


the Atlantic County Trust Company. 

Under the merger plan ten of the 
banks involved will act as branches of 
the major institutions. 





Globe and Republic Insurance Company 


Directors of the Globe Insurance Com- 
pany of America and of the Republic 
Fire Insurance Company of America 
have unanimously approved a proposal 
to merge the two companies, subject to 
the approval of the stockholders and of 
the Commissioner of Insurance of the 
Commonewealth of Pennsylvania. The 
Globe Insurance Company was incorpo- 
rated in 1862 and the Republic Fire In- 
surance Company in 1871. 

The consolidated company will be 
known as the Globe and Republic Insur- 
ance Company of America. It will oper- 
ate under the management of Corroon & 
Reynolds, Inc., in New York. R. A. Cor- 
roon will be chairman of the board and 
N. A. Weed will be president. 

Combined statement of the two com- 
panies on Dec. 31, 1930, showed assets of 
$9,095,616, liabilities of $5,281,548, in- 
cluding premium reserve of $4,423,077, 
and capital and surplus of $3,814,067. 


Massachusetts Investors Trust 


The United Securities Trust Associates 
will be merged with the Massachusetts 
Investors Trust Oct. 20, it has been an- 
nounced. This will form a trust with 
approximately $18,000,000 in assets at 
current market values, of which Massa- 
chusetts Investors has about $13,600,000 
and United Securities about $4,400,000. 

Massachusetts Investors was formed 
in March, 1924. It is of the limited man- 
agement type, operating on a voluntary 
trust agreement which was filed with 
the State Street Trust Company of Bos- 
ton, its custodian. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the Detroit Air- 

craft Corporation will vote on Oct. 

21 on a plan to segregate the com- 
pany’s lighter-than-air and heavier-than- 
air divisions. The latter division is to 
be known as the Lockheed Aircraft Cor- 
poration and the former as the Metal- 
clad Airship Corporation. Holders of 
Detroit Aircraft stock are to exchange 
ten shares of their present stock for one 


share of Lockheed and two shares of 
Metalclad. 

Lockheed is to take over all assets of 
the airplane divisions of Detroit Air- 
craft as well as the plant at Burbank, 
Cal., and certain shop facilities in De- 
troit. The Metalclad Airship Corpora- 
tion is to acquire the assets of the Air- 
craft Development Corporation, includ- 
ing the Metalship airship and riveting 
machine patents. Its operations are to 
be continued in Detroit. 


Chicago Artificial Ice Company 

Formation of a second committee to 
protect the interests of holders of Chi- 
cago Artificial Ice Company first mort- 
gage 6 per cent sinking fund bonds, 
dated May 1, 1928, has been announced. 
The company defaulted in the payment 
of interest and sinking fund instalment 
on the bonds on May 1, but on Aug. 1 it 
paid the interest. The first committee 
was formed soon after May 1, and, ac- 
cording to the statement just issued, in- 
cluded representatives of the common 
stockholders and management of the 
company. Its plan of reorganization, in 
the opinion of the new committee, would 
cause a considerable sacrifice to the first 
mortgage bondholders. The new commit- 
tee asks holders of the bonds to deposit 
them with the Chase National. Bank. 

N. H. Horner of N. H. Horner & Co. 
is chairman of the new committee, which 
includes George A. Crossman of Smith, 
Schumacker & Co., Inc., Philadelphia; R. 
M. Hopkins of the Baltimore-Gillett 
Company, Baltimore; Burton French of 
Hoagland, Allum & Co., Inc., New York, 
and John I. Dewar of the L. L. Davis 
Company, Los Angeles. M. W. McGrath, 
37 Wall Street, is secretary. 


Federal Intermediate Credit Banks 

Public offering of a new issue of $12,- 
000,000 Federal Intermediate Credit 
Banks 3% per cent debentures is being 
made, according to announcement by 
Charles R. Dunn, fiscal agent for the 
banks in New York. The debentures, 
priced upon application, are dated Oct. 
15, 1931, and will mature in three, six, 
nine and twelve months. They are se- 
cured by loans and discounts represent- 
ing advances made for production and 
marketing of crops and live stock under 
act of Congress approved March 4, 1923, 
and are exempt from all income taxes. 
The entire capital of the twelve banks 
was subscribed for by the United States 
Treasury and all twelve banks are liable, 
under conditions stated in the act, for 
the principal of and interest on the 
debentures of each bank. 


Mutual Natural “Gas Company 

Announcement is made of the forma- 
tion of the Mutual Natural Gas Com- 
pany under the laws of Delaware for 
the purpose of engaging in the develop- 
ment, production, transportation and 
sale of natural gas. The authorized 
capitalization of the company consists 
of 300,000 shares of no par common 
stock, of which 205,300 shares are to be 
presently outstanding. The company 
owns or holds options upon properties in 
fee, gas rights, royalties and leases on 
more than 20,000 acres of proven and 
potential natural gas lands located in 
Tioga and Susquehanna Counties, Penn- 
sylvania, and Alleghany County, New 
York. It has entered into a three-year 
management contract with the Penn 
Petroleum Company and has also con- 
tracted for the sale of its gas with the 
Pennsylvania Power and Light Com- 

any, an associated company with the 

lectric Bond and Share Company. 

Earl C. Vedder, Mayor of Olean, N. 
Y., is president of the company, and the 
directors include C. M. Nevin, Assistant 
Professor of Structural Geology at Cor- 
nell; Harry K. Brown, attorney, Hor- 
nell, N. Y.; F. M. Leeston-Smith, New 
York; J. H. Wallin, capitalist, Philips- 
burg, Pa.; R. R. Murray, vice president, 
in charge of operations, Wellsville, N. 
Y., and R. B. Bossler, geologist of Penn 
Petroleum Company, Olean, N. Y. 


Tri-Continental Corporation 
A meeting of preferred and common 
stockholders of Tri-Continental Corpora- 
tion has been called for Oct. 29 to act 
















































on proposed charter amendments. The 
amendments, which have been unani 
mously approved by the directors, are 
designed to safeguard the continuance 
of regular dividends on the preferred 
stock and to assure the corporation of 
continuity in its management. 

It is proposed to increase surplus b 
changing the 6 per cent cumulative 
ferred stock with a par value of $100 
into $6 cumulative preferred stock with 
out par value, and by reducing the stated 
capital represented by the preferred 
stock to $25 a share and by the common 
stock from $2.50 to $1 a share. The 
substance of the existing preferences o 
the preferred stock is not affected by 
the changes, it is stated in the letter to 
stockholders, and it will be provided that 
no dividends shall be declared on th 
common stock when net assets are less 
than $200 for each share of preferred 
stock outstanding. 

To assure continuance of the sponsor- 
ship of J. & W. Seligman .& Co., which 
has existed since the organization of 
Tri-Continental, the corporation, subject 
to the approval of stockholders at the 
meeting, has entered into a service con- 
tract with the firm, under which the 
firm will continue to sponsor and assist 
the corporation in the conduct of its 
business. 


BANK STATEMENTS 


HE Chase National Bank has an- 
nounced that indicated profits for 
the last three months, as shown in 


the statement of condition as of Sept. 29, 
published in response to the call of the 
Controller of the Currency, amounted to 
$1,569,000 after dividend requirements of 
$7,400,000 and reserve appropriations of 
$1,821,000. Undivided profits were $30,- 
150,000 and reserves $16,540,000. The 
bank’s capital funds were $326,000,000. 

Total resources of the bank on the cal] 
date were approximately $2,215,000,000, 
compared with $2,432,434,809 on Sept. 24, 
193, the date of the corresponding call 
last year. Deposits were $1,670,000,000, 
against $1,852,295,045 a year ago. 

The bank reports cash and sums due 
from banks, amounting to $391,336,000; 
United States Government securities, 
$234,846,000, and loans and discounts, 
$1,203,000,000. 

The National City Bank in its state. 
ment of condition as of Sept 29, shows 
total resources of $1,802,047,053, against 
$1,845,758,452 on the corresponding date 
last year. Deposits amounted to $1,382,- 
734,052, compared with $1,343,941,695, 
Surplus and undivided profits are re- 
ported at $116,616,546, against $134,782,- 
863, the drop being accounted for by 
heavy appropriations for reserves made 
during the interim. The capital is un- 
changed at $110,000,000. 

Cash in vault and in Federal Reserve 
Bank and due from banks and bankers 
was reported as $299,817,418; loans, dis- 
counts and bankers’ acceptances at $877,- 
330,284, and holdings of United States 
Government bonds and certificates at 
$233,392,951. Reserves, set aside for con- 
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tingencies, accrued interest, taxes, divi- 
dends and other purposes, amounted to 
$18,781,384. 

Other statements published are as fol- 
lows: 

American Express Bank and Trust Com- 
pany — Total resources, $46,919,162, 
against $37,846,901; deposits, $25,032,- 
543, against $19,030,263; surplus and 
undivided profits, $5,531,698, against 
$5,290,841; capital, $10,000,000, un- 
changed. 

Atlantic National Bank, Jacksonville, 
Fla.—Total resources, $31,437,271; de- 
posits, $27,664,388; surplus and undi- 
a profits, $647,550; capital, $3,000,- 


Bank of America, National Association— 
Total resources, $301,021,223, against 
$425,108,482; deposits, $186,986,336, 
against $283,673,964. 

Bank of Manhattan Trust Company—As 
of Sept. 30: Total resources, $541,677,- 
012, against $396,615,201 on Sept. 24, 
last year; surplus and undivided pro- 
fits, $50,804,233, against $44,402,896; 
_—— $373,035,481, against $319,- 
522,300. 


Bank of New York and Trust Company— 
Total resources, $140,250,287, against 
$123,476,983 a year ago; deposits, 
$109,594,962, against $91,604,944; sur- 
plus and undivided profits, $14,409,419, 
against $15,045,848; capital, $6,000,000, 
unchanged. 

Bankers Trust Company — Total re- 
sources $804,424,780, against $793,- 
681,175 a year ago; deposits, $602,- 
527,817, against $593,329,455; surplus 
and undivided profits, $87,875,631, 
against $87,280,601; capital, $25,000,- 
000, unchanged. 

Bronxvilie Trust Company — Total re- 
sources, $4,253,077; deposits, $3,672,- 


437; surplus and undivided profits, - 


$319,791; capital, $200,000. Compari- 
sons not available. 

Central Hanover Bank and Trust Com- 
pany—Total resources, $840,663,150, 
against $684,506,346 a year ago; de- 

sits, $680,066,007, against $522,577,- 
29; surplus and undivided profits, 
$84,303,033, against $84,165,442; capi- 
tal, $21,000,000, unchanged. 

Central-Penn National Bank, Philadel- 

hia—Total assets on Sept. 29, $69,- 

9,122; deposits, $49,764,768; surplus 
and undivided profits, $12,038,895; 
capital, $3,040,000. 

Central Republic Bank and Trust Com- 
pany, Chicago—Total resources, $256,- 
999,466; deposits, $219,370,008; sur- 
plus and undivided profits, $14,035,533; 
capital $14,000,000. 

Chemical Bank and Trust Company—As 
of Sept. 30: Total resources, $443,199,- 
954, compared with $387,199,954 a year 
ago; deposits, $329,167,997, against 
$271,585,121; surplus and undivided 
—. $44,799,518, against $44,039,- 


Chemical Bank and Trust Company— 
Total resources, $443,199,954, against 
$387,893,214 a year ago; deposits, 
$329,167,997, against $271,585,121; sur- 
plus and undivided profits, $44,799,518, 
against $44,039,682; capital $21,000,- 

, unchanged. 

Commercial National Bank and Trust 
Company — As of Sept. 29: Total re- 
sources, $102,265,341, against $127,- 
644,400 a year ago; deposits, $64,454,- 
418, against $77,919,400; surplus and 
undivided profits, $10,211,560, against 
9,711,800. 

Continental Bank and Trust Company— 
As of Sept. 30: Total resources, $59,- 
651,437; surplus and undivided profits, 
$6,754,182; deposits, $44,531,067. No 
comparisons available because of 
merger of this bank with Straus Na- 
tional Bank and Trust era and 
acquistion of certain assets of Inter- 
national Trust Company since last 
statement. 

Corn Exchange Bank Trust Company — 
Total resources, $297,417,665, against 
$282,849,870; deposits, $245,436,806, 
Fare eee 52; surplus and un- 

vided profits, $32,645,874, against 
$35,367.48" ; capital, $15,000,000, un- 
change.” 

County Trust Company of New York — 
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Total resources, $28,448,397, against 
$31,982,024; deposits, $19,525,626, 
against $22,972,592; surplus and un- 
divided profits, $4,673,649, against 
$4,887,548, and capital, $4,000,000. 

Crocker First National Bank and Crocker 
First Federal Trust Company, San 
Francisco—Total resources, $134,459,- 
997; deposits, $108,153,307; surplus 
and undivided profits, $6,547,105. 

Dunbar National Bank of New York — 
Total resources, $2,745,757; deposits 
$1,644,577; surplus and individual 
profits and capital, $994,803. 

Empire Trust Company—As of Sept. 30: 
Total resources, $89,653,654, against 
$89,755,209; deposits, $76,806,474, 
against $73,497,962; surplus and un- 
divided profits, after deduction on 
Sept. 22, this year, of an additional 
$1,500,000 reserve for contingencies, 
the unused portion of which is in- 
cluded, $5,054,645, against $9,700,540. 

Federation Bank and Trust Company— 
Total resources, $16,644,175; deposits, 
$13,339,207; surplus and undivided prof- 
its, $1,226,622; capital, $750,000. 

Fidelity-Philadelphia Trust Company— 
Total assets on Sept. 30, $139,946,634; 
deposits, 102,694,556; surplus and un- 
divided profits, $26,878,686; capital, 
$6,700,000. 

Fifth Avenue Bank—As of Sept. 30: 
Total ‘resources, $36,256,909, against 
$31,645,070 last year; total deposits, 
$31,126,356, against $26,484,505; sur- 
plus and undivided profits $3,861,303, 
against $3,823,759. 

First National Bank of Boston—Total 
resources, $658,687,023; deposits, $516,- 
147,679; surplus and undivided profits, 
$33,025,914, and capital, $44,500,000. 

Fulton Trust Company of New York— 
Total resources $25,535,354, against 
$22,015,600: deposits, $19,941,634, 
against $16,404,940; surplus and un- 
divided profits, $3,450,907, against 
$3,442,950, and capital, $2,000,000, un- 
changed. 

Guaranty Trust Company of New York— 
Total resources, $1,717,584,871, against 
$1,786,425,141; deposits, $1,280,742,- 
053, against $1,180,585,310; surplus 
and undivided profits, $208,454,590, 
against $207,391,257; capital, $90,000,- 
000, unchanged. 

Irving Trust Company—Total resousces, 
713,291,846, against $743,315,731; de- 
posits, $537,775,762 against $501,829,- 
787; surplus and undivided profits, 
$75,459,394 against $85,182,918; capi- 
tal, $50,000,000, unchanged. 

Manufacturers Trust Company—Total 
resources, $358,155,603, against $463,- 
709,125; deposits, $255,701,159, against 
$328,675,252; surplus and undivided 
profits, $24,821,307, against $59,207,- 
904; capital, $27,500,000, unchanged. 

Marine Midland Trust Company of New 
York—Resources, $92,409,112, against 
$95,684,499; deposits, $62,451,617, 
against $67,587,895; surplus and undi- 
vided profits, $9,734,340 ,against $11,- 
435,613; capital, $10,000,000, un- 
changed. 

Mellon National Bank of Pittsburgh—As 
of Sept. 29: Total resources, $261,236,- 
778, against $235,497,552 on Dec. 31, 
1930; total deposits, $228,232,976, 
against $222,781,386; surplus and un- 
divided profits, $16,184,538, against 
$15,506,164. 

New York Trust Company—Total re- 
sources, $383,987,275, against $381,- 
625,946; deposits, $307,555,017, com- 
pared with $254,702,130; surplus and 
undivided profits, $35,618,244, against 
$36,081,238; capital, $12,500,000, un- 
changed. 

Pennsylvania Company for Insurance on 
Lives and Granting Annuities — Re- 
sources, $271,585,641; deposits, $211,- 
346,313; surplus and undivided profits, 
$30,774,606; capital, $8,400,000. 

Philadelphia National Bank—As of Sept. 
29: Total resources, $371,328,119, 
against $377,878,031 on Dec. 31, 1930; 
total deposits, $298,023,820, against 
$293,352,660; surplus and net profits, 
$32,982,150, against $31,954,484. 

Public National Bank and Trust Com- 
pany—aAs of Sept. 29: Total resources, 
$119,308,065, against $246,122,827 the 


year before; deposits, $85,561,562, 
against $171,863,527; surplus and un- 
divided protits, $13,734,628, against 
$16,951,541; capital, $8,250,000, un- 
changed. 

Sterling National Bank and Trust Com- 
pany—As of Sept. 29: Total resources, 
$12,404,554, against $15,462,951; de- 
posits, $7,940,618, against $9,684,069; 
surplus and undivided profits, $1,610,- 
224, against $1,558,781. 

Tradesman National Bank and Trust 
Company, Philadelphia—Total assets 
on Sept. 29, $53,064,195; deposits, $34,- 
467,238; surplus and undivided profits, 
$5,914,823; capital, $3,300,000. 

Union Trust Company, Cleveland—Total 
resources, $320,785,679; deposits, $267,- 
171,477; surplus and undivided profits, 
$17,222,944; capital, $22,850,000. 





EARNINGS 


CCORDING to a compilation issued 
by Merrill, Lynch & Co., forty-four 
chain store companies, including 

three mail-order concerns, show total 
sales for the first nine months of 1931 of 
$2,450,431,379, against sales of $2,554,- 
823,130 in the corresponding period of 
1930, a decrease of 4.08 per cent. Three 
mail-order companies alone show sales 
for the first nine months of 1931 of 
$414,377,043, against $468,266,313 in the 
first nine months of 1930, a decrease of 
11.50 per cent. Excluding the mail order 
concerns, forty-four companies show sales 
for nine months of 1931 of $2,036,054,- 
336, against sales of $2,086,556,817 in 
the same period of 1930, a decrease of 
2.42 per cent. 

Results for September, 1931, as re- 
ported by forty-four chain store com- 
panies, including three mail-order con- 
cerns, show total sales of $279,183,721, 
against $294,704,280 in September, 1930, 
a decrease of 5.26 per cent. The three 
mail-order concerns alone show “%jys for 
September of $44,513,096, aga.e~: $52,- 
211,682 in September, 1930, a decrease of 
14.74 per cent. Excluding the mail-order 
concerns, forty-one chain store companies 
show sales for September, 1931, of $234,- 
670,625, against $242,492,598 in Septem- 
ber, 1930, a decrease of 3.22 per cent. 


Auburn Automobile Company 
The Auburn Automobile Company and 
its subsidiaries earned consolidated net 
profits during the months of June, July 
and August, comprising the third quar- 
ter of the current fiscal’ year ended Aug. 
31, 1931, amounted to $977,270.83, equal 


to $4.91 per share on 199,060 shares out- - 


standing on that date. 

This compares with net profits of 
$178,935, equivalent to $.90 per share 
for the corresponding period of 1930 
based on the number of shares now out- 
standing. 

For the first nine months of the cur- 
rent fiscal year ended Aug. 31, 1931, con- 
solidated net profits amounted to $3,338,- 
446, equal to $16.77 per share, as com- 
pared to $1,044,944, equivalent to $5.25 
per share for the corresponding period 
of 1930, and compares to $2,958,220, 


equivalent to $14.86 per share for the 
correspoding period of 1929 based on the 
present number of shares outstanding. 

Consolidated balance sheet of the Au- 
burn Automobile Company and its sub- 
sidiaries as of Aug. 31, 1931, shows cur- 
rent assets amounting to $15,143,784, of 
which $9,074,361 was in cash and gov, 
ernment securities. Current liabilities 
amounted to $2,543,476 or current ratic 
of 5.95, representing the strongest cur- 
rent financial position in the company’s 
history. 

Net quick assets per share amounted 
to $63.30 and book value per share was 
$87.56. 





American Water Works and Electric Co. 


The American Water Works and Elec- 
tric Company, Inc., reports consolidated 
gross earnings for the year ended Aug. 
31, 1931, of $51,642,491, comparing with 
gross earnings of $55,096,974 reported 
for the twelve months ended Aug. 31, 
1930. 

Net income after all charges, including 
reserves, totaled $5,966,297, equivalent 
after preferred dividends to $2.72 a share 
on the 1,750,888 shares of common stock 
outstanding as of Aug. 31, 1931. For 
the year ended Aug. 31, 1930, net income 
totaled $7,560,164, which, after preferred 
dividends, was equivalent to $3.65 a 
share on the 1,740,948 shares of common 
stock then outstanding. During the year 
an additional 9,940 shares of common 
stock were issued. 


Federal Water Service Corporation 


For the year ended Aug. 31 the con- 
solidated income statement of the Fed- 
eral Water Service Corporation and sub- 
sidiaries shows.that gross revenues, in- 
cluding other income, amounted to $17,- 
622,681.81, as compared with $16,718,- 
582.43 for the preceding twelve months, 
an increase of $904,099.38, or 5.41 per 
cent. Operating expenses, maintenance, 
reserve for retirements and _replace- 
ments, and general taxes totaled $7,794,- 
123.11, as against $7,394,520.99, an in- 
crease of $399,602.12, or 5.40 per cent. 
Gross corporate income of $9,828,558.70 
was $504,497.26, or 5.41 per cent greater 
than that of the preceding year. After 
interest, dividends on preferred stock 
and other charges of subsidiaries, and 
after interest and other charges of Fed- 
eral Water Service Corporation and pro- 
vision for Federal income tax, net in- 
come was $2,774,271.92, as compared 
with $3,149,874.97 for the year ended 
Aug. 31, 1930. 

After deducting Federal Water Ser- 
vice Corporation preferred stock divi- 
dends, totaling $983,393.55, there re- 
mained a balance of $1,790,878.37 avail- 
able for Class A and Class B dividends. 
This balance was equivalent to $3.15 per 
share on 567,945-shares of common stock 
outstanding in the hands of the public 
on Aug. 31, 1931; of this amount $2.58 a 
share was available for distribution to 
Class A stock, and the remainder to 
Class B stock. 


Foreign Light and Power Company 


The Foreign Light and Power Com- 
pany for the year ended June 30, 1931, 
—_ total income of $494,674, of which 
all but $4,369 represented income re- 
ceived from interest and dividends. After 
expenses of $29,702 the company re- 

orted net profit of $464,971 from which 
$300,000 was .paid in the form of divi- 
dends on its $6 first preferred shares. 

The net income of $464,971 compares 
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Week Ended Saturday, October 10, 1931 


STOCKS. 


Net 
Sales. High. Low. Last. Chge. 
12,500 Adm Alaska G.... .36 -25 131 +.03 
1,600 Amer Sealcone ..... 25% 2% 2%+ % 
1,800 Atlas Util $3 pf.... 31 30 31 -1 
2. Bagdad Copper ‘ 45 41 45 +.05 
200 Bancarh-B, w i..... 3 - a aes 
500 Browns L Sys...... 2% 2% 24+ % 
11,500 Cal Juneau Gold... -92 15 -80 —.12 
800 Carson Hill G..... . 2.05 2.00 2.05 .. 
500 Chem Research .... 1% 1% 1% —2% 
100 C Credit cond w.... 8 ib «<< 
1,000 Como Mines ...... ‘ 1 +.10 
1,200 Corp ee 3 3%+% 
1,800 Det & Can Tun ae 
800 Diversi Tr Sh, C 3%, 3 3% + 
2,500 Eagle Bird M....... 4. 4 4. +4 
2,800 Fuel Oil Motors 3% 1 2% UW 
7,500 Gen Min =~ 4 4 49 +.03 
300 Helena Rubins pf... 7} 6 ™% +1 
1,500 Homestead Oil g G. ‘38 -28 : +.12 
9,500 Int Rustless Iron... .40 26 40 4.11 
100 Interstate Natl Gas. 10 10 10 —5 
2,600 Jenkins Telev ...... 2 % 2 
2,000 Keyst Con Mines... a 8 8 





STOCKS. 

Net 
Sales. High. Low. Last. Chge 

500 Kild Mining ; «3% 3% 3% +1 

200 Leverage F Tr. 1} 1 11 

68,000 Macassa Mines 3t 25 3 08 
200 Macfad Pub pf .... 43% 42 43% —1% 
600 Nation-W §S B.... 3% 3% 3% X 
1,000 No Amer Tr Shrs... 3% 3% 3% 4 f 
600 Petrol Conv ... 355 2% 3% 4- 3 
100 Pioneer Gold .. . 24 2% 24%, a) 
200 Radio Sec, A..... - 1 1 ~ 
200 Rhodesian S Tr..... 1% 1% 1%—% 
500 Royal Man, A.... 2te 1% 214 yy 
300 Seaboard Util war. oh a ‘ Vy 
12,900 Shortw & Telev. 1% 1% Di) rh 
1,000 Siscoe Gold .... 45 45 45 -.05 
100 Splitdorf Beth ‘ % % %—% 
400 Super Corp, A 45% 3% 4% 1, 
Se eee ‘% $ ‘4 ha 
200 Tom Reed Gold 5 60 01 

100 U SEI L&P. B.. 3% 3% 3% 
14,600 Western Telev - 2% 2 2% + % 

INSURANCE 
100 Seaboard Fire Th +t 


7% 4 
100 Seaboard Surety . 11% Ws, 111% ly 
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with $546,947 in the previous fiscal year 
and $466,780 two years ago. The total 
income of $494,674 represents dividends 
and interest on bonds, loans and miscel- 
laneous accounts exceeding last year’s 
income from the same sources by over 
$13,000. This comparatively favorable 
fesult is due to the fact that all the 
companies in which the corporation has 
important participations maintained 
their regular dividends and interest pay- 
ments and no losses were suffered as a 
result of foreign exchange operations. 
On the other hand the net loss of $8,688 
was incurred in the sale of securities as 
— a profit from that source of 
$88,965 in the previous year. 

The balance sheet of June 30, 1931, 
shows total assets of $7,109,113, of which 
$4,512,447 represented securities owned 
after reserves and $1,893,698 which rep- 
resented funds loaned by the company, 
while cash on hand totaled $427,344. The 
securities owned had a market value of 
$4,187,936 as of June 30. Market value 
of securities on June 30, 1931, was only 
7.2 per cent below their book at that 
time. ‘ 

Including reserve of $211,883 set aside 
in the last fiscal year, a total of $500,000 
has been allocated to date to writing 
down the book value of securities owned. 


National Electric Power Co. 


Electric output for subsidiaries of the 
National Electric Power Company, in- 
cluding the National Public Service Cor- 
poration, amounted to 172,567,000 kilo- 
watt hours, it has been announced by 
Harry Reid, president. After making ad- 
justments for properties acquired in the 
past twelve months, this represents an 
increase of 18.2 per cent over September, 
1930, when output was 145,948,000 kilo- 
watt hours. 

“A large part of this increase,” Mr. 
Reid stated, “is due to certain large 

ower contracts signed during the year. 

But even excluding this business, the 
September output represents an increase 
of 4.8 per cent over September a year 
ago, reflecting the continued increase in 
normal sales by our properties in the 
small town area along the Atlantic 
Coast.” 











SIXTH ANNUAL 


Revised 
Electric Power 
Interconnection Map 


of the 


United States and Canada 


NOW READY 


PUBLISHED ONLY BY THE 
ANNALIST 


This unique map shows ownership of 
the important power groups of the 
country. Corrected to May, 1931. (First 
published in May, 1926.) 





Map size 17x27 inches, in three colors, 
finely printed on special paper. 


$2.00 


POSTPAID 


The ANNALIST 


TIMES SQUARE—NEW YORK 





Published every Friday by The New 
York Times Co., Times Square, New 
York. Yearly Subscription, including 
the Quarterly Surveys and the Annua! 
Number, $7. 

















American Security News: 
Bond Redemptions 


For the first nine months kilowat hour 
output was 1,484,434,000 kilowatt hours, 
an increase of 17.7 per cent over the 
corresponding period a year ago. The 
National Group is the eastern division of 
the Middle West Utilities System, with 
subsidiaries operating in fifteen States 
along the Atlantic seaboard. 





CORPORATE 
NET EARNINGS 


INDUSTRIALS 


Com. Shares 
-—Net Income—, ee 
Company. 1931. 1930. 1931. 30. 
American Hide & Leather: 
12 wk.Sep.19 r$29,056 $27,145 p$.27 
Amoskeag Co.: 
Yr. June 852,803 851,107 $5.21 5.19 
Auburn Automobile: 
Aug. 31 qr. 977,271 178,934 h4.91 h.97 
9 mo.Aug.31 3,338,446 1,044,944h16.77 h5.66 


Beatrice Creamery Co.: 
6 mo.Aug.31 1,882,779 2,166,206 h4.07 h6.29 


Collins & Aikman Corp.: 


6 mo.Aug.31 1,164,005 569,976 1.54 42 
Congress Hotel Co. of Chicago: 

Yr. April 30 130,194 325,7 4.56 11.42 
Davenport Hosiery Mills: 

9 mo. Sep.30 306, 200,325 3.39 1.98 
Equitable Office Bldg.: 

5 mo. Sep.30 933,881 1,016,663 1.04 1.13 
Boones Department Stores: 

6 mo. Jy. 31 *329,444  *%389,245 
Lehigh Portland Cement: 

12 mo.Sep.30 482,352 ake p2.35 
Lynch Corp.: 

9 mo. Sep.30 168,850 159,019 2.42 2.38 
Morison Elect. sueply Co.: 

Yr. July 31. *19,1 peteee 
Nash Motors: 

Aug. 31 qr. 1,906,751 1,777,270 .70 65 

9 mo.Aug.31 4,266,519 5,492,678 1.56 2.01 
National Fruit Product Co.: 

Yr. Aug. 31 116,335 187,144 31.09 64.94 
Ogilvie Flour Mills: 

Yr. Aug. 31 755,149 1,127,436 8.20 13.16 
Packard Electric: 

8 mo.Aug.31 39,421 63,793 .29 47 
Paramount Publix: 

June 27 qr. 2,227,603 3,606,444 h.70 h1.21 

6 mo. Ju. 27 5,743,255 8,441,212 j1.82 j2.98 
Park Lexington Corp.: 

6 mo. Ju. 30 *51,530 *55,978 
Q. R. S. De Vry Corp.: 

Yr. June 30 *427,778  *677,482 
Sangamo Electric: 

9 mo. Sep.30 335,399 286,100 2.26 1.87 
Scott Paper: 

Sep. 30 qr.. 235,387 251,268 h1.17 h1.32 

9 months... 754,404 753,526 h3.82 h3.96 
Transue & Williams Steel Forging: 

Sep. 30 gr.. *103,126 *73,261 a 

9 months... *%175,446 *20,531 
Union Oil of California: 

Sep. 30 qr.. 1,300,000 2,850,000 h.30 h.65 

9 mo. Sep.30 3,200,000 8,000,000 h.73 h1.84 
United Fruit Co.: 

Sep. 30 qr.. 264,000 q) 200 008 .09 46 
9 months... q6,160,000q10,252,000 2.10 3.50 
UTILITIES 

Amer. Water Works & Electric: 
12mo.Aug.31 5,966,297 7,560,164 h2.72 h3.65 
Federal Water Service: 
12mo.Aug.31 2,774,272 3,149,875 a2.58 a2.95 
Lindsay Light: 
Sep. 30 qr.. 39,469 19,690 59 24 
9 mo. Sep.30 92,465 74,829 1.35 1.02 
*Net loss. aOn Class A stock. h On 


shares outstanding at close of respective 
eriods. jOn average shares. pOn pre- 
erred stock. q Estimated. r Profit before 
inventory adjustment. 


PUBLIC UTILITY 
EARNINGS 


California Water Service Company 


1931. 1930. 
Twelve months ended 
Aug. 31: Gross. .. $2,071,610 $2,201,344 
Operating expenses, &c., 
other than Federal tax 979,496 1,058,984 
Gross income ........ 1,092,113 1,142,359 


Pacific Telephone and Telegraph Company 
August gross ... 5,289,291 5,478,079 
Operating income.... 1,244,865 1,284,546 
Eight months’ gross... 42,054,262 48,389,910 
Operating income.. 9,329,489 10,456,950 

West Virginia Water Service Company 
Twelve months ended 


Aug. 31: Gross reve- 

nues (i +enaenaee eee 1,179,429 1,187,182 
Ss expenses, 

&c., other than Fed- 

CO rere one 660,221 640,604 
Gross income 519,208 546,577 


Federal Water Service Corporation 


Twelve months ended 

Aug. 31: Gross in- 

COMme ...... 17,622,681 16,718,582 
Operating expenses, &c. 7.749,123 7,394,520 
Balance after interest. 

referred dividends. 

axes, &c. 3 2,774,271 3,149,874 
Seranton-Spring Brook Water Service 

Company 

Twelve months ended 

Aug. 31: Gross 5,282,475 5,327,701 
ross income ; 3,549,988 3,549,940 


Northwestern Electric Company 


1931. 1930 

Twelve months ended 

July 31: Gross oper- 

ating -revenue......... 3,599,678 3,700,111 
Net operating revenue. 1,286,471 1,389,185 
Balance after deprecia- 

tion, preferred divi- 

dends, interest, &c... 87,814 246,404 
Twelve months ended 

Aug. 31: Gross..... 516,566 480,026 
Gross income ....... 298,757 297,176 


Rochester and Lake Ontario Water Service 
Twelve months ended 


Aug. 31: Gross reve- 

ERDAS 559,076 576,048 
Gross income after 

operating expenses, 

maintenance & taxes* 321,676 316,743 


*Excluding Federal taxes. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





and warrant notes were the only 
securities announced last week to be 
retired in October before their matur- 


NESE amounts of municipal bonds 


ity dates. Additions to the list of re- 
demption in future months were also 
fewer than in recent weeks. The se- 


vere decline in the prices of bonds in 
the last month has been a factor in 
the diminution of bonds called for re- 
demption. Bonds called for payment 
this month now aggregate $99,365,000, 
compared with $114,734,000 in Septem- 
ber and with $51,454,600 in October, 1930, 
at corresponding cates. 

Bonds called for payment in October 
are classified as follows: 


ree . -$17,956,000 
Public utility ...... oe 69,304,000 

tate and municipal..... 2,144,000 
| i eae 9,800,000 
errr rte 161,000 

rere $99, 365 : 000 
Abbott Company (Tulsa, Okla.), bonds 610- 


c first-leasehold 6s, due 
semi-annually to May 1, 1939, called for 
ayment at 102 on Nov. 1, 1931, at the 
ississippi Valley Trust Company, St 

uis, Mo. 

Annex Realty Gore. $1,000 of first 25-year 
6s, due May 1, 952, called for payment 
at par on June 1, 1931, at the Irving Trust 
Company, New York. Numbers. called 
Fully registered bonds, $100 denomination, 
R137 lowest, R624 highest; coupon bonds, 
C191, C198, C278. - 

Arvada, Col., bonds 4 ($1,000 denomination) 
of water extension 4% per cent bonds, 
called for payment on Oct. 15, 1931 

Baker County, Ore., $30,000 of road series A 
5s, due Oct. 15, 1939, called for payment 
at par on Oct. 15, 1931, at office of the 
County Treasurer, Baker, Ore 

Brookings, S. D., entire issue of indepen- 
dent school district 5s, dated Nov. 1, 1919, 
due Nov. 1, 1939, called for payment at 
ar on Nov. 2, 1931, at the New York 
rust Company, New York. 

Cheyenne, Wyo., bonds 290-324, inclusive 
of Curb and Gutter, District 7, due May 1, 
1935, called for payment on Nov. 1, 1931, 
at the Chase National Bank, New York. 

Chicago, Ill., various of educational tax 
anticipation warrants, called for payment 
at on on Oct. 13, 1931, at Halsey, Stuart 
& Co., Chicago, and office of the City 
Treasurer or the Guaranty Trust Com- 
pany, New York. 

Chicago, Ill., $100,000 of corporate tax 
warrants, dated April 1, 1929, called for 
poyment on Oct. 13, 1931, at office of the 
ity Treasurer or the Guaranty Trust 


729, inclusive, of 


Company, New York. Number called: 
$100, denomination, 1034. 

Cees Bay Water Company, bonds 69 and 95 
of first 6s, series A, and bond 3 of first 
6s, series B, due May 1, 1949, called for 
—— at par on Nov. 1, 1931, at the 

ecurity Savings and Trust Company 


Portland, Ore. 

Commonwealth Coal Corporation, $1,000 of 
6s, due _. 1, 1938, called for payment 
at par on ov. 1, 1931, at the irginia 
Trust Company, Richmond, Va. Numbers 
called : denomination, 172 and 173. 

Del Monte Properties Company, entire is- 
sue of preferred stock, called for payment 
at 105 and accrued dividends on Aug. 1, 
1931. ® 

Delta County, Col., various of warrants, 
called for paren on Oct. 20, 1931, at 
= of the County Treasurer, Delta, 

‘ol. 

Denver, Col., various of local improvement 
bonds, called for payment on Oct. 31, 1931, 
at office of the City Treasurer or the 
Bankers Trust Company, New York, only 
upon arrangement with the City Treas- 
urer ten days prior to the expiration of 
this call date. 


Evening News Realty Corp., $47,000 of first 


6s, due Nov. 1, 1933, called for payment 
at 102 on Nov. 1, 1931, at the aryland 
Trust Company, Baltimore, Md. Lowesi 
and highest numbers called: Di, D29; 
M16, M475. 

Eckley, Col., entire issues of electric light 
6s and water 6s, due Jan. 1, 1937, called 
for payment on Jan. 1, 1932. 


Edgewater, Col., various of improvement 
bonds, called for payment immediately 

Garfield County, Col., bonds 31-36, inclu- 
sive, of high school bonds, issue of 1913, 
called for payment on Oct. 1931 

Hellman Realty Company, $35,000 of first 
leasehold 6%s, due Dec. 1, 1939, called for 
ayment at 101 on Dec. 1, 1931, at the 

leveland Trust Company, _ Cleveland, 
Ohio. Lowest and highest numbers called: 
C17, C139; D22, D246; M18, M439. 

Las Animas County, Col., $1,500 of schooi 
district bonds, called for payment on Oct. 
25, 1931, at office of the County Treas- 
urer, Trinidad, Col. 

La Grande, Ore., various of improvement 
bonds, due Jan. 2, 1934, call for pay- 
ment on Jan. 2, 32, at office of the 
City Recorder-Treasurer. Numbers called: 
48-122, inclusive. 

Louisville Trust Company. entire issue of 

ue 


collateral trust 5s, ay 2, 1932 
(series 5), called for payment at par on 
Nov. 2, 1931, at the Louisville Trust Com- 


pany, Louisville, Ky. 
Louisville Trust Company, entire issue of 


collateral trust Ss, due Nov. 1, 1932 
(series 6), called for payment at par on 
Nov. 2, 1931, at the Louisville Trust Com- 


pany, Louisville, Ky. 

Louisville Trust Company, entire issue of 
first collateral trust real estate 6s, series 
A, due May 1, 1935, called for payment 
at par on Nov. 2, 1931, at the Louisville 
Trust Company, Louisville, Ky. 

McCook, Neb., entire issue of 4% per cent 
water-works bonds, dated Nov. 1, 1926, 
due Nov. 1, 1946, called for payment at 
ar on Nov. 1, 1931, at office of the 

ounty Treasurer; Red Willow Company, 
McCook, Neb.; Lincoln Trust Company 
or First Trust Company, Lincoln, Neb. 

McCook, Neb., entire issue of funding 6s, 
dated April 1, 1921, due April 1, 1941, 
called for payment at par on Oct. 1, 1931 
at office of the County Treasurer; Re 
Willow Company, McCook, Neb.; Lincoln 
Trust Company or First Trust Company, 
Lincoln, Neb. 

McCook, Neb., entire issue of intersection 
paving, District 2, 6s, dated Oct. 1, 1921, 
due Oct. 1, 1941, called for payment at 
ar on Oct. 1, 1931, at office of the 

ounty Treasurer; Red Willow Company, 
McCook, Neb. 

McGowin Foshee Lumber Company, $9,300 
of first 6s, due May 1, 1934, called ‘for 
yayment at 100% on Nov. 1, 1931, at the 
Bohtinental Illinois Bank and Trust Com- 
any, Chicago. Numbers called: C11, C15, 
E19; M180 lowest, M209 highest. : 

McGewin Feshee Lumber pany, entire 
issue of first 6s, due May and Nov. 1, 
1933, called for payment at 100% on Nov. 
i, 1931, at the Continental Illinois Bank 
and Trust Company, Chicago, - 

Ogden City, Utah, bonds 76- , inclusive, 
of school 5s, due Aug. 1, 1941, called for 
payment on Oct. 1, 1931. 

Panama (Republic of), $75,000 of external 

secured A , due May 15, 1963, called for 
ayment at par on Nov. 15, 1931, at the 

National City Bank, New York. Lowest 

and highest numbers called: D57, D748; 


M23, 11003. 
Paper and Textile Machiner Company 
(The) (Sandusky, Ohio), entire maturit) 


of first serial 7s, due Nov. 1, 1934, calle 
for payment at 105 on Nov. 1, 1931, at the 
Guardian Trust Company, Cleveland, 
Ohio 
Rochester and Pittsburgh Coal and Iron 
Company (The Helvetia Properties), $89,- 
0 of purchase money 5s, due May 1, 
1946, called for payment at 110 on Nov. 1, 
1931, at the Central Hanover Bank and 
Trust Company, New York. Numbers 
called: $1,000 denomination, 6 lowest, 1100 
highest. ; 
Seattle, Wash., various of local improve- 
ment bonds, called for ance on va- 
rious dates between Oct. 2 and Oct. 17, 
1931, inclusive, at office of the City 
Treasurer. 





BOND REDEMPTIONS 
In The New York Times 
Week Ended Tuesday, October 13, 1931 


Buckeye Light & Power Co., Ist Lien G. B. 
6% Convertible Series, due 1945. 
Oct. 13, Page 36 





City of Chicago, Board of Education Tax 
Anticipation Warrant Notes. 
Oct. 13, Page 36 
Danish ( lidated icipal Loan, 30-yr. 
514° cxt. S. F. G. B., due Nov.’ 1, 1955. 
‘ Oct. 12, Page 35 
Dominion Giass Co., Ltd., 20-yr. 6% 8. F. 
ist Mtg. G. B., due June 2, 1933 


Oct. 7, 8, Page 35 


European Mortgage & Investment Corp., ist 
Lien G. Farm Loan 8S B., Series A, 


714%, due Nov. 1, 1950. Oct. 8, Page 41 
Free State of Prussia, 6%, 8. F. G. B., Ext. 

Loan of 1927, due Oct. 15, 1952. 
Oct. 8, Page 41 


Portland Railway, Light & Power Co., ist 
Lien & Refunding Mtg., G. B., Series A. 
Oct. 13, Page 36 
Secranton-Spring Brook Water Service Co., 
444%, Serial Gold Notes, Series, due Dec. 
15, 1931 Oct. 8, Page 41 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 
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News of Foreign Securities 


ONDON—The London 
Stock Market was 
cheerful on Monday, 
brokers receiving a 
good volume of orders 
in spite of the restric- 
tions on free dealings. 
Sterling exchange was 


dearer in most lead- 
ing centres abroad, which caused a steady 
tendency in British funds. 

Rises outnumbered declines among the 
industrial shares. Dunlop Rubber rose 
to 18s 9d and British Celanese to 6s 6d, 
although Courtaulds was a little un- 
steady around 37s 6d. Cables and Wire- 
less issues improved, the preference 
shares to 52 per cent of par and the A 
shares to 19% per cent. International 
stocks were not so good, International 
Nickel at $115s, Hydroelectric at $10% 
and Brazilian Traction at $115 losing 
ground. Rubber was lower in the com- 
modity market, but firm conditions ruled 
the share market. Conditions were un- 
certain among the oils, but the tone at 
the close was firm, Royal Dutch recov- 
ering to £15 5-16, Anglo-Persian to 38s 
9d, Burma to 41s 104d and Shell Trans- 
port to 41s 10%d. Rhodesian mining 
stocks appreciated on Rhodesia’s aban- 
donment of the gold standard, as had 
been anticipated, Chartered rising to 18s 
and Rhokana to £4%. 

The stock markets, however, were dull 
on Tuesday, with profit-taking in prog- 
ress on a fairly large scale. British 
Government funds were lower on depre- 
ciation of the pound. The war loan 
dropped to £9614. Sterling exchange on 
New York improved later to $3.89%. 

Most of the Anglo-American stocks 
were slightly easier, with International 
Nickel at $115, Brazilian Traction at 
$11% and United States Steel at $89%. 
A feature in the oils was a further rise 
in V. O. C. to 22s 6d. Royal Dutch also 
was higher at £15%. 

The feature of last week’s London stock 
market was the steadily rising trend of 
industria] securities. This was due part- 
ly to the more favorable nature of recent 
dividend announcements, but the main 
impetus was derived from the fact that 
British industry is to some extent reviv- 
ing, and from bélief that the present 
fiscal policy of Great Britain will be re- 
versed in the event of the establishment 
of a strong national government. 

Response from the iron, steel and tex- 
tile trades is distinctly more encourag- 
ing. Imports are being hampered by the 
depreciation of sterling, while export 
business, particularly in the textile trade, 
shows signs of expansion. Moreover, 
prices are more remunerative. 

The Financial News index number of 
thirty industrial shares, based on the 
average for 1928 as 100, was 63.1 on 
Oct. 8. This compares with 61 at the 
end of the preceding week, with 54.75 a 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 10, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
. .. $27,244,500 $1,628,000 
... 34,656,000 2,187,000 
... 24,074,000 2,141,000 
. .. 693,874,500 56,691,000 
. .. 567,198,400 72,705,000 

High. Low. 
94.55 92.45 


10 Foreign Government Bonds .......... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 

Britioh Se ........ 973%4@ 9614 975%4@ 93% 1007%@ 93 10474@104% 

British con. 2%4s.. 55%4@ 54 551%4@ 52%  60%@ 51 57 @ 56% 

British 4%4s ...... 944%4@ 92% 94 @ 90 102%,@ 89 1017%4@101% 
French rentes (in 

7 eee 84.00@82.90  85.40@83.70  89.60@82.90  88.15@87.20 
French W. L. (in 

| eer 102.40@101.20 103.40@100.10 104.90@100.10 101.95@101.70 








month ago and with the year’s lowest 
record of 53.1 on Sept. 10. . 

The following are closing prices on 
the London Stock Exchange on Oct. 13, 
with net change from prices of Oct. 6: 

Net 


Price. Change. 
te, eo. cc ccecnvcons lis9da + 14d 
Anelo-Persian ee 
Babcock & Wilcox.......... 51s 1s 


Brazilian Traction 
British-American Tobacco.... 
British Celanese 5 
Bwana M’Kubwa 


a 


De Beers 
Distillers 


Gramophone, Ltd 
Hudson Bay 
Hpdroelectric 
Imperial Chemical 
Imperial Tobacco ............. 


Int Hold & Inv Co............. 1 
SO Far 11 
London Midland Ry......... 


London Underground .. 
Mexican Eagle 
Mining Trust, Ltd 
CO pO errr 


By BEB arya? 


ane: Bie 


ne 
ae 

t+44++ +4+4+4444+4+4 7444+ 
& &P 








=: 





Rhodesian Anglo-American.... + 
Rhokane Corp £ + 1 
Rio Tintos + 
Royal Dutch + 
Selfridge St 6% pf + 1s 
Shell T & T + % 
Trinidad Leaseholds ..... 18s 1 cn 
Unilever ordinary .........--- £1% + % 
United Havana Rys ord....... _ 1 
United Molasses, Ltd........ 6s 6d t 6d 
Boel” wise icca’ ts ia diene woe I “ 

ritis ar Loan 5s........ 

3g  etbrscpetypeneent” fore J 


Italy 


The following are prices of important 
Italian shares or Oct. 13, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 

BANKS. 


Bid. Ask 
Bamcn S'Btalie. .....ccscccssccccecste 7 7 
Banca Commerciale Iteliana....... or oat 
Credito Italiano .........cceeeseees 360«C« 
INDUSTRIALS. 
I, 0 vic cceeveiadbeeeensecsians 3 
MPMOGO® BveGs . ... 2.0. ccccccccces -% 1 
“Res 8 
Keottea Pragchini ..........cccccee2 1 1 
ee PPerrerrre cree 7 
avi one Generale Italiane... .. 1 1 
Pirel u © cikeventannaneseees 32 
PUBLIC UTILITIES. 
ROOMS 2 ccc sccccccccccccccsocsses 6% 
AGriatic Blectric .............e--e- 8 
BOUND case ceccaccccesececsaceoseess 1 34 
EE OD cn ncceccccenccepesessony 
Btabiam MEGISOM .....ccccccccccccess 28 
summoned pnotate cn atieamaciaae’ s * 
eer d 
Termi Wlectric .......cccccccccssces 15% 16% 
Unes ras 2 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The National Bank has discontinued 
the practice of rediscounting Austrian 
bills abroad, and the amount so far dis- 
counted will be dually reintegrated in 
the bank’s own discount portfolio. 

“The beginning of this practice is re- 
sponsible - over half of the amount, 


totaling 47,000,000 schillings, by which 

discounts rose for the week ending Oct. 

7, compared with the. preceding week. 
“Renewal in three months of the Bank 


of England and the Bank for Interna- 
tional Settlements credits gives a breath- 
ing space during which Austria will en- 
deavor to issue treasury bills to apply 
to above credits.” 


The following are closing quotations on 
Oct. 13: 


Swiss 
Francs 
Banque d’Escompte Suisse............ 295 
Societe de Banque Suisse............... 600 
ga RRR, Sart e eS 600 
American European Sec............... on 
Hispano Americana de Electricidad. .. .880 
Nestle & Ane Swiss Cond Milk Co..455 
Kreuger & Toll part deb................ 
Cie Suedoise des Allumettes, B........ 108 
SE cccccvesebesé¥ccesae ee 355 
Pe SI, CNG ci hind h6candéyancass<y 105 


The chief obstacle to reopening the 
Boerse has been fear of foreign selling 
and of a drain on home bank reserves 
owing to transfer of the proceeds. Banks 
have now agreed to refuse to sell se- 
curities for foreign account. Neverthe- 
less, there has been no decision as to 
when the exchange is to be reopened. 

Unofficial trading continues, although 
ublication of prices is forbidden. Early 
ast week stocks and bonds sold at new 
record low levels, but in the middle of 
the week, after the Hoover announce- 
ment, a moderate recovery resulted and 
the Wail Street advance on Thursday re- 
sulted in active trading on Friday and in 
considerable advances of bank stocks. 





Paris 

The market’s trend was irregularly 
downward on Monday. With Wall Street 
closed in observance of Columbus Day, 
there was a marked feeling of uncer- 
tainty and hesitation. Apparently no- 
body could make up his mind definitely 
one way or another as to what effect 
Sunday’s reunion of Germany’s Fascist 
and Nationalist leaders at Harzburg may 
have on the economic situation. Every- 
body seems to wish to wait and see what 
the attitude of the United States will be 
now. The closing of the Bourse found 
prices mostly unchanged from previous 
quotations with the exception of bank 
stocks, which were rather weak. 

Frénch rentes were generally firm. 

Stocks were firm on the Paris Bourse 
on Tuesday. There was even some re- 
covery, notably among the bank issues, 
which were weak on Monday. The better 
tone was due partly to optimism and 
partly to short covering. 

French rentes were steady to higher, 
closing as follows: The 3 per cents, 
84.30; 1918 4s, 100.70; 1920 amortizable 
5s, 128.90; 1928 5s, 102.30; 1920 6s, 
103.70; 1927 6s, 107.60. 

The raising of its discount rate by the 
Bank of France from 2 per cent to 2% 
per cent is not ascribed by any com- 
petent observers to a wish of the bank to 
discourage borrowing, or regarded as a 
defensive measure in favor of the franc. 
It is explained by the Bank of France 
authorities on the ground that so low 
a rate as that which has ruled for several 
months past was not justified in view of 





the present troubled condition of the 
markets. The same authorities point out 
that the French banks have kept con- 
siderable balances idle because the pres- 
ent risk of employing them is out of pro- 
portion to the margin of profit which 
could be made on credits they might 
grant, and it is also pointed out that 
the Bank of France’s action merely fol- 
lows the example of the Federal Reserve. 

It is absolutely denied that the bank 
had any purpose of stimulating the gold 
movement from New York. garding 
the increase of 467,000,000 francs in the 
bank’s gold reserve as shown in the 
weekly statement it should be pointed 
out that this reflected importations of 
private French banks, which have entire 
liberty of action. The Bank of France 
has no intention of bringing to Paris 
gold now earmarked for its account at 
New York. The gold thus designated 
figures in the reserve reported in the 
French bank’s statement, but on the 
other hand an equal quantity has been 
withdrawn from the Bank of France by 
European issuing banks. Therefore the 
total gold reserve has been increased 
only by imports resulting from the ex- 
change operations from private French 
banks. 

The outstanding feature of the bank 
return is the abnormally large increase 
of 3,340,000,000 francs in the bank’s cir- 
culation for the week. The magnitude 
of this increase is only partly attributable 
to normal month-end requirements. Its 
cause is plainly recognized as hoarding 
of bank notes by a portion of the public. 
The collapse of sterling, the almost gen- 
eral monetary disorder which resulted 
and the fears regarding the German 
situation have plainly caused great 
anxiety in the public mind. 

The following are closing prices on the 
Paris Bourse on Oct. 13, with net change 
from prices of Oct. 6: 


BANKS. 

Net 
Francs. Ch’ge. 
Banque de France............. 12,000 +500 
Banque de P & des Pays-Bas. 1,390 + 60 
Compt Nat d’Escompte de P... 1,080 + 40 
Credit Lyonnais .........0.sec0s 1,880 +100 
Credit Foncier de France...... 4,850 +200 
Societe General Fonciere........ 220 — 12 

RAILROADS. 
Canadian Pacific .............. 480 48 
 NedawenwdehaadGbead bea x eaces 1,910 20 


PUBLIC UTILITIES. ; 
Cie Generale d’Electricite....... 2,360 + 





Distribution d’E] la Parisienne. 2,540 +180 
pe a ears 2,270 +250 
Union d’Electricite ............. 9°0 co 
Gaz Lebon ...... ee era 40 
INDUSTRIALS. 
ES i oc cvs cadakeaa suas 690 + 30 
 \ aR pei ay eeesteiaieses 30 — 20 
Eteblissements Kuhlmann ..... 380 + 20 
EE kc eds acls-cdendneeee 190 — 20 
Galeries Lafayette .............. 100 sa 
Societe Andre-Citroen .......... 500 60 
Societe Francaise Ford......... 130 9 
Paris-France ..............+++++. 1,460 +150 
EET Wt4 sdb cedhandaeeomene uae 1,310 + 80 
OIL. 
Dy <s:0chenkeusesonkos 1,500 + 90 
CANAL. 
EE ca womccey eer ee 
MINES. 
Mines de Courrieres............. 550 + 40 
SE IO 6 os.cccacc<cesscdce 530 + 30 
Kreditanstalt 


The Kreditanstalt, in connection with 
the work of rehabilitation, is endeavor- 
ing to lower the cost of management 
through discharge of a number of clerks 
and reduction of salaries. Decisive steps 
for liquidation of unprofitable industries 
controlled by the bank have not yet been 
taken and new deposits are not received. 

The course of the Austrian national 
bank’s accounts has been interesting. As 
far back as January, the bank had a 
note circulation of 982 million schillings, 
a cash reserve of 395 millions, foreign 
exchange in pounds and dollars amount- 
ing to 512 millions and discounted bills 
of 133 millions. These figures remained 
almost unchanged until the Kreditan- 
stalt’s troubles in May, except that the 
note circulation fell to 900 millions and 
discounted bills to 69 millions, the lowest 
level on record. 








Meritorious Promotion 


Low-priced stock issue with great 


speculative possibilities desired by 
brokerage house with established 
clientele. O. Hultberg, 518 Boara of 


Trade Bide. Boston, Mass 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 


























































































T 
: _ FOREIGN SECURITIES eens AND MISCELLANEOUS | | NEW YORK BANKS—STOCKS INVESTMENT TRUST—STOCKS 
Gov T MUNIC. AND MISC. BONDS —BON DS—(Continued) Key. Bid. Offer. —(Continued) 
Key. y Bid. Offer | Key. Bid. Offer. | 9 Bank of America............. 37 37% | Key. Bid. Offer. F 
Argentine Aresc.) 2 BA. ....-. 35 40 8 Investment Securities 6s, °37 Bank of Yorktown............ 30 40 | Standard Oil Trust Shares... 4 an 
elg. Restor’n 5g, 1934 des ot 4 (Nat’l Surety) ............ Interested a Pine dacasccwceneed 68 73 | State Street Invest........... 4 49% 
remiums 5s, BE. . nance Journal of Com. 6%s, 1957.... 65 15 | SESE yer Tre 4 4 | Super-Corp. of Am. Tr, = A Ss 4 
Bolivia 6s, '40.......... xdseoleag? 12 Loew's New Bro. Prop. Ist 9 Chatham rer Et 33 Do B eerrerr ¢ 
Brazil Govt. 4s, 1889.......... 8 15 OG eplieare a giillbeept alae: 85 | he ddan ons askane qian eee 200° | De & EO Siebae ees eee 7H 
5 “ eeeNPRSEpEpEs 8 15 Mallory Steamship 5s, 1982. . - 99% 100% | I oe oa cuinescelae COREE 150 170 =| ae CRESS 
EE 8 15 Merchants Refrie. 6s, 1937.... 96 100 SS Cte 8 8 BO Serer Interest 
EN icon tavitceseeees s 15 Middle States Oil 7% notes.. 6 14 ~=CS: Re? 1,850 2,050 Trust Fund Shares........ 4 4%, 
Ns dt saxnknasudenosn 8 15 8 Mortgage Secur. Corp. '43.Interested | 9 First National, New York. 2450 2,525 | Trust N. Y. City Bk. Stocks. - 
Brit. Fund x. March, '19.... 70 75 N. Orleans Gt. N. R. R. 5s,'55 30 3 | Flatbush National ............ .. 80 | Trust Shares of Amer 3 4) 
Brit. Na L. 5s, 1929-47... 75 80 N. Y. & Hoboken F. 5s, 1946. 80... | i etramehn dma i acento 400 600 | Trustee Am. Bank Shares..: 4 5° 
eit. Viet, 4s, Sept., ie «se 4 bo N. z-. File. (& Norfolk 4s,'48 84 88 qasues State — PEGE fi 55 Trustee Food Shares, A.. a 7 
‘ no berencerteees es og ae arriman n ETE E F 
aay _ ae . 1915, £10 20 30 a NR a ae a ws - 83 —— nr e wee eeeeees ios . iis 2 Doe 008 bres Shares, ~ ri 4 
Shy ee ee erce But. & P. +t , aiiis Raa 22 Trust “it ee 
Do bs, “1915, £100 pieces...... 20 8 =—30 Realty Association 63, "37... 6b & oe cas ainescabale 11 if 2% Do D _ — : — Ae eee 3 z 
Cynegien 5S, 1937. ....... +. 00s. 90 = 93 8 Realty Foundation 6s,'38...... Interested Liberty ‘National SERRE SPT & 12 Twentieth Century Shares... eae 4 
po ths. vat ahaa baaianciaaaiatiee 91 93 8 Roosevelt Irrigation Dist. eS eae 43% 44 Two-Year Trust Shares. 10% 12 
EE Mc ccicwicinssssnnes 1 89.25 (Ariz:), all issues........... Interested Merchants National .......... 72 82 ae Trust Shares...... 3% ri 
Costa Rica 5s, 1911............ 44 52 Securities Co. of N. Y. 4s..... 40 50 National Bronx Bank .. .. 50 60 S. & Brit. Inter., A \% ™ 
Denmark 5s, 1919.............- 240 260 61 Broadway ist 1950.... 75 80 9 National City ......... -- 59% 60% “be WR aie cns ones 18 a 
. 8 96 {epeRRepeRaRE gS: 240 260 Southern Ind. Ry. 4s, 1951.... 50 60 Peoples ......... :.200° 250 United Fixed Shares.111.11 3% 4H 
French Govt. 4s,"i7 (fs. 1,000) 38 Std. Textile Prod. ist 6%48,"42. 40 45 9 Public Nationai -. 30% 32 Un. Insurance Trust Shs..... - 
Do 5s (Vict.) (per fcs. 1,000) 4 Struth.-Wells-T. 6%s, '43..... 60 865 Penn —aenange -B 2B | Un. N. Y. Bk. Trust Sh._.... Th .. 
French Loan 6s, 1920.......... 41 Toledo Term. R. R. ius, 1957. 94 Sterling . .10 «2B United Common Tr. Shs..... 4% |. 
French Prem. 53 (fcs. 1,000).. 4 51 8 277 Park Ave. 6%s............. Interested Textile . . 40 43 United Oil Tr. Shs eo 
Greek Govt., 1914, 5%......... :100° 140 US. Steel 83, 1951.22. 114 Trade ..... .. 100 U.S. El. Lt. & Pr., A........ 204° 22 
Guatemala 8s, 1948............ 40 70 8 Union Mtge. Corp 5'4s,'38.....Interested | | Washington - 50 | eee / 1) ay “4 
Italian War Loan 53, i920... 38 40 Ward Baking ist 6s, 1937.....100 102 | ® Do ...... . Interested York Shares Gorp.0.20.2.11/) 13 
é Leips ig pene Tae Fair “te, 1953. . -$ os Witherbee- GRev. 6s, 1944...... 6 2 |, eo + oy ie wcierteeegeaieen ‘ 
Norway ts t970 kroner) 280 280 ward Iron 5s, 1952....... 60 6 | 8 ODo....... . . .... Interested RAILROADS—STOCKS 
Paris Orieans R. i. 6s, i956. 38 ONE HUNDRED DOLLAR BONDS | CHICAGO BANK STOCKS & Alsbame Great So. com...... 35 
Poland 5% cv. in (100 zloty).. 4 oe. | eee a 20 5 Chi, Buriingtoi ee 45 60 
¢ Poland 6%, 1940..........0+0.. - « B. M. .T. 63, 1968. : 95 Cent. Rep. B. & T.. w....... 146 150 | 5 Chi, Ind. ee 
8 Ore aa bis (00 eg) S| Sie Mee igi B | Ske Mee | oe 
rague ‘o. 1919 (1,000 kr.).... 20 23 jon-Man. ref. 5s, rst Nai ,_ cage. 315 | § Cin, N.O.&T. P|... 7!!! 
2 Roman Catholic. {Churen, Ba- | .. K. & T. pe. Mem be, soe........ 59 SB | Barrio Brust & eavines...--. ~~ [6 5 Cleveland & Pitisburgh 7.2.61 "40 
varia 6s, 1946............. es gs | ee Oe Oe ne eS ca 
2 Roman Cath. Welfare Inst. North: Pac ref Se. 2047. 0 | ee eee 4 4 3 ul. Central leased lines. :::.: 3 ry 
Secon meoramaare ssankens' 50 } Phila. & Reading 5s, 1973 70 Straus National ............... 160 5 tesheweene EE 3 eo = 
POR | eading i ; es 
ace 4% rentes, 1894 (M. a | st. L.- Berm 48, 1950 52 NEWARK BANKS—STOCKS 5 Sieaitelegs. Contesa 2 cate is 35 
calsackeedibannsicenanee . Pac.-St. F. Term. i ——_ 
Do Sie (i (aM, ft) 1915-1916. . 2 i” Virginia Ry. 5s, 1952 100 | errr 60 65 5 Morris & aa neh ae 4 
I BI sc icccceccecece 33 fe INDUSTRIAL AND PUBLIC UTILITIES | Fidelity Union ($25) ......... = 135 | 5 Y., Lack. & Western.....: ue 
Uruguay, _ M5 padi cua tou 1 = : Merchants and Newark ($25). 65 5 New ‘york &H aeons is inp 
TOE... nc cnnuacuce 15 25 Am. Poe. & El Gs, 2016.......... 90 «100 National Newark and Essex. “28 235 5 P EIEN... »- ++ 0 130-140 
‘ elting 5s, 1947.... 99 «©6101 New Jersey National ($25).. 24 26 5 De _ gelieatiircdemecgnonenene = 56 
INDUSTRIAL AND MISCELLANEOUS— st a helene United States ($25) ...........25 35 ; wees A basen. Te 4 
—_~ i  erhp gees ; West Side ($25) .............. 100 «(105 selaer Saratoga....... 115 125 ’ 
—STOCKS Armour & Co. 5%s, 1943. .. 55 65 5 St. Louis Bridge ist pf 110 116 
YRANCE: a a: = INVESTMENT TRUST—S SO Mi 
a Ford of France................ Interested Lackawanna Steel 5s, 1950 : 103 A. B. —— | 3 United N : RR RS “a Canai: 2s 222 
CANADIAN BANK STOCKS Non ering’ Tel sige i06i.......108 108 Do i 5° 39 | 5 Virginia Ry. .........0.....0. 55 65 
Bank of Montreal. cn | 6 SE OR, Bi cccccecccccsus 1 105 Amer. Bankstocks ........... Za 3 
pant =! eve Scotia. .. ‘ - 200 250 ae + = 58, 1958........ 4 < 8 — > ogee Util. com. - Interested SUGAR—STOCKS ‘ 
iP cc cccesmenes 1 180 b BUEN seerescccoccccees mer. Cont. Cor 
Domini peepstenes ST Cis vensasetanesesetees 80 90 ae 7 Fajardo Sugar Co............ 2 
Imp fal Ban mae rece = Southwest Bell 5s, i954....../222/7. 104 106 Amer, Founders 0% pi. pie... shee 8 F a paytien, Corp. aes peprseeres ce , 7% , 
at. Cana ssncassant 1 1 aT A ear A ~ pb 30 
coe Somes Beak.......... 40 169 | FEDERAL LAND BANK—BONDS | mer. & Gen. Sec. 6% pi... 2 0. | 3 New Niguero Sugar Co...... 5 10 ; 
Royal Bank ............00001. 150 190 | Rate. Maturity. Bid. Ask. | pee Meg ce ae ny : — Sugar Ref......... = 
UST eee. x * 8 Amer. Shares, Inc............. Int ted | $$ Sugar Estates of Oriente vf. “ 
PUBLIC UTILITIES—BONDS ees cnc Des, sense ooh ee | Aifantio Sees. pt...........--. “2 | ~- Baiatey of Gricite pt... 3 
dane, Ginke Pte, ane. Oe "38, * eee borat: Jan.. 1943-33 82 85 0 | a saeeeesess 1 ; _ Rican Suger Co.. 1 5 
Amer. State Pub. p. Serv. ¢ 53 55 bebaadeepirbsr Jan.-July, 1953-33 79 82 Basic Industry Shares........ 3 4% | DO Ph. .--.eee rece eee eeeeees 5 10 
Pp 8 100 1955-35 79 British Type Invest. seeadumaiba 2 of 
P a gee eee és = - 1956-36 79 82 Century ea a 23 2414 PUBLIC UTILITIES—STOCKS 
Broad River 5s, 1954........... 8? 692 1954-34 82 85 Chain & Gen. en By % ee ee ee: = = 
Cent. G. & E. Ist 54s, 1946.... .. 73 1957-37 75 78 irene rensnalliiapippnae 62° 67 rizona Power = (7)... ses 0 
Gol. (S. C.) G. & EB. 8%, 1936.93 1957-37 75 7 Collateral Trust Sh. A... 4 Arkansas F. & L. 7% pf.....-100 106 
Coiumbus E. Power 63, 1947.. 99 102 | 1958-38 75 = 78 Colonial Invest. Co a a Asso. Gas & El. orig. pf. (4) .. 50 
Cons. Gas N. J. 5s, 1936....... ms "o ton 1958-38 73 76 8 Do nor ene ,.. -§ @  usetepeoteeeesieees -- 90 
beighthesos 60 6eeeks 11 inental Securities ........ ea as 01 8 08 EOE os 
Goss. Trac. 58, 1983. alah Se 4 7 1941-31 94 pany ey wsinelmen me, P é ae. city pf. (6) “gar teas* 1€0 106 
allas Gas 6s, Saitek oka ais a ae ; ydro Elec. 7% pf.. 117 
El Paso El. 58, 1950........... $e 6 gg)«|)~|SC PHILADELPHIA BANK STOCKS paw phan Ly ee a Binghamton L.. H.&P. pf. (6) 82. 
Gas & Elec. of Ber. Ss, i949:..102 -. | Central Penn. National-;..... 36 «(39 Deposited Bk. Shs., N. ¥... 4 os or ee Oe 
Jersey City fob. a & Pots, ae as ai | ye RE] 4 treet. aes 63 72 8 Distributors Group, Inc.......Interested Carolina Pwr. Wr, pt) + @ 
Los Angeles G. & E ‘42.1106 «108 «=| «3S Gorn Bx. Nat. Bk. & Tr. Co.. 52 57 =, pple naeredpemaneeee e gems. Ate. Pub. Serv. pl. (7) .. 21 
Louisville G. & ©. 63, 1937;,..101% - | idelity:Phila, Trust ....... 400 420 eRe hers.  3Q 3% eet Per ee... 8 
Minneapolis Gen. Els, 1934..100" <. | First National Bank... ..255 285 DoD. on 5%, Pk. | FREES -+» 88 102 
eee n Sts. Pwr. ist 5s,’38. 3 $7 | Girard trust. new. .. 9% 105 wguity Corp. 22 24° | Gent. P. yr aye. a.” . 85 $ 
eA eidde hee te hia oO ntegri rust ..... 25 35 SACERESASADERORKEOORS "en of 
Munici I Gas (Texas) 63,°36.100 Philadephia Nat. Bank. S | gt te | ee ee 
Newark Con. Gao Se, 1968. | | Bennaylvania Co. for Ins..-:- 41 43 First Bank Tr. Shs., B.....:. % 3% Do Bt bas te at BA. 106 
5 we F POVIOME THUG... ccc ccescee 8 First Inv. " ...Interested | | Consumers Pwr. 6% pf.... ye 
Noy by mg » | eas Est. Land Title & Trust. 15 18 Five-Year Sael teat: a —s Ore 86 aad m H.... = 
Sais, Wome 6s, 4 Shs, B radesmen’s Nat. Bk. & Tr...170 195 ss eee waenes, A. anes 9 * | 8 Quanta wt Nat. Gas sam” 1 “1% 
Okla. Gas & El. 6s, 1940. 96 BOSTON BANK STOCKS | wundamental ‘Tr. Sha, Al...) 4% “ay | = Dayton P& L. Ox pt. 108 
Puget Sound P '& L. 5igs,'49.. eo Atlantic National ............ 41 PS ggessearees 4% 5% | Derby Gas & El. pf. (7) 
St. Paul Gas Lt. 5s. ae Boston S. Dep. & Tr.......... > aa ~ a es ae es z Detroit & Canada Tunnel.... % —% 
San Diego G. & E. 5s, 1947. Central Tr, of ¢ Cambridge. .... 21 2 Granger Treding Co. .........| é 5 Bie a eeaackahcenaanie. 4 3 
(i alae alana: papal “103 | nge DE Se ae | CLS 20 OO SS o* oP Ue 66:6.0666040%6462 6046440 37 
adapted tte 102 |. | ~ First National S eeaghaene 484 50% | x Gude Winmill, Trading scoces Ey pcg, | | Meeee Ge Madoen Gas (6).....18 
So. Jersey G. & 1 E. an 1953... .102 a Merchants ............--eceees 440 460 Independence Trust Shares.. ‘9 te Gas & Elec. Bergen (5)....... 99 
Standard G. & E. 6s, 1935..... 91 92 National Rockland ........... . =| nwa Gen. Gap & El. parts, ctfs.. 2  .. 
6% g. ctfs., si Leesan 22) 83% © 83% National Shawmut ........... 35 36% | Do 6% *? GYR «00 ee0cees 4 Hudson Co. Gas (8)........... 135 . 
os apliasasaniibadiiadaista 82 84 New England Trust.......... 530 on DoA Peer ener cert eteeretces cs Al Idaho Power pf. (7)........... 99 103 
Texas Pwr. & Li Pe 98 Second National, new........-. 112 «(118s | Invest. Bund of %. J......... 6 2 I. P. & L. 3 no par pf....... 72 75 
United Blec. of N. 4s, 1949.95 97 State Street Trust ........... 300 Ct Teter tee: Gane ™ ais ban. 35 % | Inland P. & L. 7% pf......... .. 30 
United Pub. Serv. deb. 6%s,'33 49 51 | U. S. Trust ($25)......-...-.+- 55 60 — a. . ee indy 45 Interstate wa 7% _vf........ 62 67 1 
Utah Pwr. & Lt. 63, 2022.° .. 100 | Webster & Atlas National....200 208 Leaders of Industry, Al:: >. -~- |. See we ee ~— = 
Wis.-Min. L. & P. Ist 5s, °44.. 97 ‘101 Do B ustry, A...-... 4, 3 Kansas Gity Pub. Sve........ % 81% 
Wiscon, Pub. ‘Sve. ist 5s, 42.95 100 NEW YORK TRUST COMPANIES | | RAR erp agers tes 3 dl ere s 2 n 
Do ist & ref. 1958...... 98 103 et we cetera sree ss ssns 4 Kenees Gas & Elec. 7% pf... .100 105 
Do ist ref. 6, 82........ STOCKS e APES ....--+-+- 4% | Kentucky RS SDs ica 6st we ale 31 
99 104 i ties — Major Corp. Shares .......... 3 | Do pf. (6). - ( 
es eesesesesecose eee a eccveccece eg he helenae 
INDUSTRIAL AND MISCELLANEOUS Bank of Com. itai. 22220... 201 209 | Mohawk. Invest. . cde =” 3 2%! = Kings Co. Light 7% pf....-..110 
—BONDS Bank of N. Y. & Trust can 390 410 | Mutual Invest., A ............. % 5 | Los Angeles ilenting pt. ‘ “107 
Ad E 9 Bankers Trust ............... 66% 67% National Indus. Shrs., Mis ova 3% 4% Met. E - Redes iy 10 
ams Express 4s, 1947...... 68 Bronx County ...........--.-- 8 — ted Do ee. m | 
ee eter 6s, 1946...... 101 S Bromx County .......ccccccccs Interested ethno tenwcadaaancee 7 4 ad » > ng ERR ase as sev aai 9 
a govetee 4s, 1951.... 9 Brooklyn Trust ............... 240 «246 National Trust Shares....... T Miss gt tg eae 
e can e Fdrs. 6s, ‘37. .1 105 9 Central Hanover ............. 151 155s Nation-wide Sec. Tr. cifs. ‘B $8 4 Mountaii Stat ~¢ : 2 tenes - 
ADO $3: 1939. 10 | 9 Chemical Bank & Trust...... 36 Bie 5 ening ' "Interested ee eee FE 
m. Wire Fab. ist Ts, 1942 EE nti lin scevennidanh dhe 70 N. ¥. Bank Trust ‘Shares... 4% Nassau & Suffolk = 
wong phounta: n-Hudson River 9 Continental Bk. & oe. oe. 18% 19% | No. American Tr. Shares.. 3% Nat Pub uffolk 7% pf..... -.° 100 
— al SS wageds sae 91 9 p Exchange .... . 74 ee Peer, Interest Nebraska Bervice pf. — “aba 142 
: DT co cvonsenntscacacssscestn 23 #2 (|  #£Northern Securities ......... m 
purtalo a3 Seen, Ads 63 3 73 9 Empir site rast Go. ......22.2:: 34 3 oy eens % % | Noy Pwr Li's cone gt "96 | 
. Stock Yards 5s, 1961..... IR gore oats da aca: ee oe Oe 260 300 | ~~ Public Svc. Tr. Shares....... ’ : "alee 
Gonsol: Coal 4%s, 1834. 4 62 ® Guaranty Trust 20000000000": ms 06f | os Pee UI Conn Can is vé..Intarested | New Orleans F. S. 7% pf..... 76 89 
bs — ac ‘ool 7s, °42 32 DED ohstnccdcossarseneased 87 92. CO; Representative Tr. Shares... 9% 10: Ohi Pub. Ue, ----- 90 
Gone Ss yy fo, ee 85 ee | Pree ... 238% 24% | & Seaboard Cont’! Corp Interested Okla. G a Elec UF + : 
mt. Sugar 7s, 1938....... ns Lawyers Title and G.. 128 «(130 SC Sec. Corp. Gen. 6% f. samc "83.88 a. Gas & Elec. 7% pf...... 9% 102 
et, t Pe deb. 5s, ‘52. 76 8) 9 Manufacturers ............. ei 37% Sec. Intl. Sec. A.. Ls oe % 4 N. W. Pum. 8. On we... eens 60 : 
} A AR . rege EE, Goce vaste csense tee om 9 Do 6% pf.... € a a prior pf. (7) “<° oe 38 
n & Canada Inv Ss. ) | rere Selected Met. T rust......:. 4 "By Pac. Pwr. & Lt. pf. (7)...... 95 100 
¢ Gaines ee Ss Title Guaranty ...... eee Shawmut Bank i. ee oe eee ye oy <> ave 
-Brisbane 6s .......... Interested | Tr. Co. of N. A...... ssevac ee Cae § Leena ----- ome Pub. Sve. of Col. 7% pf...... ..° 100 
Hoboken eregste. 600000000" | Thderwritens raat 2.0000 o8 | Seite aa, ty! Eee OSB 
; 5s, base - 82 United States ere Standard Collateral Tr... ... 5M 6% Do 6% pf. . : 5S 7 
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eve ears. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UtILITIES—STOCKS—Cont. | INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS | EQUIPMENT BONDS 
ney Bid. Offer. —STOCK S—(Continued) —STOCKS—Continued | Th 
Sioux City G. & E. pt. Ae 8 990 Key. Bid. Offer. | Key- Bid. Offer. | comne, subjoined quotations. calculated ion & per. 
omerse' a 8 we 4 : . @ price for all 
So. Calif. Edison pf., A (1.75) 27 39 Bohn Refrigerator pf. (8).... 70 3. | iz So. Minnesota 2.3 | 
so. Jersey GE eT s 2 Brune.-Balke-Colicnder 7a pt 36 38 Virginian (par $3). > 5 | oo Maturity. Rate, Bid. Ask 
| Ath Cc. L ."82- 
80, Col. Power, Bunker Hill & Sull. & U5 3 88 | JOINT STOCK LAND BANKS—BONDS | “bo © 3241 4%-6% 470 a0 
Tenn! Elec. “Pwr. 7% pi oT semen ocean 65 Atlanta $6, 1932-52... -..... 8 | BOBO ee, B14 4454.75 4.40 
Do 6% pf... athens Carnation Co. (1%)............20 24 18 Atlantic N.C. Se, 1932-62.......... ae i ee "32-35 6 5.00 4.50 
0 pple EE PO eivececctosecccsccce Me 06 ff qj. MC MRCMI gg OU gc ress sss 6 es6 . My secsveseseage "31- 
Texas Pwr. & L aetna a oy gs: 1® Burlington gy abeeeeee ee RT yw TF aeeebere S138 $%5.6 45 Lad 
Tolete enon. ") Clinchfield ee erseeene oe % % +} 2% > SS weteee 44 -N 436.5 6.00 5.25 
eee eee eee eee . 47 4 5,6 5.2. 4.75 
United 444% Service pf. (7). cole pf {9,. Corcccccoccocceces 50 60 California 5s, 1936-56 74 os ref 4.40 
tah pt. ‘a BD CB) ..ccccscses 9 12 Sis. 1931 76 6 5.00 4.50 
ene ere ee 100 aa Cent. Ill. 5s, 1 35 
Utica G. & E. (7) 102 Crowell Pub. (3) 4%,5,5%,6 5.25 4.75 
United G. & ag 1% pt.. 75 ee ee ronson 47 52% 44,5 4.75 4.40 
Utility Pwr. ry "Lt. 7% ‘pf 55 65 Dep of. Se iesarenar shoseees : 4 39 6% 5.00 4.50 
Viegiaian RY as See ine Dictaphone (2) PE... seeeee i 5 39 5.00 4.50 
Wash. , y Elec. (7) Do oe Ss oullseteeaaletahiebaees 3” +4 8.25 5.50 
PE. (eccecee scree s., 9% 9% | HPO PE LB)... ons aeee ees ~ ‘ y 
Western Power pf. (7)....... Dine (1), Craciiie. ~ , (3.50) os 20 b $10 4.60 
INSURANCE—STOCKS Deugias Meee pf... x « B 61 $23 4:60 
a OS eee 48 53 Draper LID Scavccecccess AO, 65 5.00 4.60 
Aetna Fire ddd eat dade oases 34% 36 Dry Tce. Hol ding SE PN. j 0 s 335 500 
Agriculture ................... 13 & 8 Flushing Finance ............ Interested 50 5.75 5.00 
are 15 18 8 Franklin Plan Del. units w. i..Interested , aaue S10 4.60 
Am. Constitution .2.....222.2: 10 13% Franklin Ry. Sup..........-.. «. 40 Do 4is, 1938- 68 Hocking Valley 5.10 4. 
Am. Equitable, new .......... 7 11 General Fireproof pf. (7)..... .. 100 4 : De ? 5.10 $60 
8 ea 10 1 Great Northern Paper........- 27 ‘* Ill. Cen. 5.20 4.50 
Am. Ins. of Newark........... 12% 13 Herring-Hall Safe (5)........ 23 35 92 Do 5.50 4.7 
Am. Reinsurance ............. 25 30 BED Sh. 0b60605006s05000 7 88 Do ... 5.75 5:00 
Am. Reserve, Asian aaneies 1% Ly (perro i Gye x 2 a8 | KL. Sou... 5.75 5.25 
Ess Saas asi n cceptance eae 41 0 ‘ 2! 
Automobile Sete aceite drei eu oat 17 21 International Tex  cacccas 6 5 Long Island 6.00 50 
Baltimore American .......... a King Royalty asada s14.% oe 33 88 & N 4.70 4.40 
Bonkia and Shipping........ A 105 ue pt. ‘eee a Re $5 8s DO vee eeeeeeeeeneees 5.00 4.50 
m Insurance ............ nston on: (6) a 5.00 4.50 
Brooklyn Fire ............... 4% 6% Lawr. Port. Cement (8). ; oo” 25 92 a ag . 5,6 5.00 4.00 
Carolina BOO coscsccensccncnesis 40 ae = ere oo a = Bo & 8. S. M..'31-38 SSies 6.00 5.50 
ENN. nce cchensadesevtesaee 1  . ees i 11 OR . 5.50 
Chicago Fire & Marine....... 3 Hi Locomo Firebox (1). a = | & K 4 T 6 6.00 5.50 
OO EE a aarerrrear 6 9 Macfadden Pub. (50c). . 10 12 5414 Do 6 6.00 5.50 
City of New York............. 50 (177 10 'ef..0)......... -40 45 49 Do 5's 5.75 5.25 
Columbian National Life...... 230 260 Merck Co. pf. (8) . 64 #69 55 N. §. C. hy Ye 5.75 5.25 
Continental Casualty ......... 15% 18 Natl. Casket (4) ‘62 72 race 78 | N. Y. Central. 5 gill fhe 
Conn. General Life............ 60 «66 Do pf. (7) 101 106 Minneapolis Tr. 63, 1932- ee a Do ad cz ¢= 
II, Bae cor c.cdscinadeice 5 8 Nat). Licorice . 34 ie Mississipp! Sigs. 1931-51.......... 60% 65 _ eee 7 Sas ae 
a ere 3 138 aes Raven Coe Co. pf. (6%) 2 48 ue . m. o = te cuiemessccone we 53 58 N. Y.. c. & aus — <> 
RR Ss . yore p 30 | IS BOCK SS, BBEEUS.. «200 00s eee ee Y. ¥., N. 4i2'5 5.50 5.00 
Excess Ins. Co............... 2 N. W. Yeast 95 105 North Carolina Ss, 1838-88... 7 & | ee. ow 4 4.60 4.30 
So ge og ey kesh eheseweeeaw 50 B Ope Lea ~m ay 10% RB. Ohio 5s. 1933-52 = rete cece i 0 Nor. An c 444,5,5% 6.25 5.40 
ue. TD eee st p Ohio-Penn 5s, 1934-54..... 60 Pac. F. Ex 444,7 5.40 4.75 
SO eee ERR 144% 15 Do 2d pf. (7) 7 #@8©«8& 12 Oregon-Wash. 5s, 1933-53 44 Penn. R. R 7 5.00 4.50 
Franklin Fire................. 16% 18% ca = a IIS y 15 Pac. Coast of L. Angeles 5s, '33-53 63 65% | Penn. T. L..|////77°°"" $4.5 4.75 4.40 
General Alliance............-. 8 13 Petroleum Deriv. .........-..- 2% 5% Pac. Coast-Salt Lake City 5s, '33-53 63 65% | Pere Marg. ... 8 6.00 5.50 
EE iin eb acn0ee6baene “an 5 Pick (A.) & Co. pf. w. w..... 5 10 Pacific Coast S. F. 5s, 1933-53..... 63 654 P skies 6 $.09 5.50 
Giens Falis............... . 40 42 Publica. Corp. (3.20).......... 35 45 Pac. Coast Portland 5s, 1933-53. 59 63 Reading Co. ' 4325.6 os be 
lobe & Rutgers...... 283-335 ye OP Sa eenepepeer 98 103 12 ee Se, 1838- 53 67 Seaboard A. L......... '31-45 412'5.514,6 7.00 6.00 
Great American....... . 16% 18 Riverside S, Arms" y- kegacdaces 70 75 phaeet EE Seer eennnreste sot 67 So. Pac aZ's 4:70 4.40 
pie a = = Riversid ay lr 13 Do aus steececccscscesccecscees . Do . 6 475 4.50 
OS ae . 18% 20% binson R ) _ ~ S . : a 34 wae as, senna 50 ___ reer 7 4.90 4.50 
sartterd ieraaene=- ; S “ ——— wood Co. sien tesse bandas = = St. Louis 4i%s, 1936-56 35 — Rwy 4,4%,5,5% 5.00 4.50 
Hartfo J BE. oc ccccccccccrccccccccces Do 5s, 1934-54........ : -35 6 5.00 4.60 
Home Insurance a 23 Rolls- Royce of America...... 1 3% 12 San q %.. So tans-0s = St. L. San Fr £.4%4,5 6.00 5.00 
Home F. & M. . 22 27 Ee Usb w6O6000.00000006080 3 7 Do Se, 1081-51... ....... cc seenee 66 6914 Sh senesencervess 6.00 5.50 
omestead ’ 10 12 Roxy Theatre SILER NREE “_ 3 8. Minnesota 5s, 1932-52............ 19 23 St. L. &. W 4.8.54 5.50 5.25 
Hudson “cs: 18 23 Do A & REAR ARE Be 12 s wv. jimenees oe. 1937- See 39 43 apes ee. ‘ ue? 5.50 5.00 
cocces ° Serececccccccesccoce Tro: eccccccescs \J of 
independence Fire : : : Rubel 1'Goat BE Knsnesneeeve a 38 (Bo, Mga. 1937-57 steerer eeeeees . 55 2 m EE Ry. %5 = = 
industria. ron ~— BB GF BPO Phe cece ccc ccc ccrnccarccnee . MDE cece cesscesesece le ° 
Kansas City Life............. 700 800 Ruberoid St “eee 31 35 Va.-Caro. 5s, aya ree eeeeeeeneee 38 42 Do 6 5.50 5.00 
Knickerbocker REESE 4 8 Safety Car H. & Say” “aaa 28 35 12 Virginia Ss, 1933-53.............. 60. 63% Wabash 7s. 5.50 5.00 
Lloyd's Casuaity "mm "am | 8 Setay Go. fac. 00 Interested NEW YORK CITY BONDS be hs 558 08 
Majestic Fire .. . 2 5 ip Car Line, A..........-..- ed ere cee : ‘ : 
Maryland Casualty, ae 8 12 Singer Mfg. ........----+++-0+- 165 175 aus bag ae sae Sa osha stecbes 4.60 4.40 Wo Fr, Bx taty,s S35 235 
Mass. Bonding & Ins......... 50 60 Solid Carbonic, Ltd........... .. 5 ’ 4.40 W. & L. E. 35 6 5.50 5.00 
ete we ate naa ieaemanene be | Standard Screw oY perenne 4 4.60 4.40 
erchants - eee anecee etson (J. B.) Co.........-.. 4.60 4.40 7 , 
Missouri-State Life............ 1 eee seine 15 to fc]. NEW YORK STATE BONDE 
National Casualty............. 11 13 Taylor pailting Ae 7 4.60 4.40 4448, Jan., 1946........seeersereneeeees 112 
National Liberty.............. 5% Taylor-Whar. I. H..........- . *% 4.60 4.40 448, Sept., 1963.. 112 
—_ —- Daninnee denen S s my ta ‘ot acakene nvsecnee 5 = re tite —s 08 
ew De wccccecocesese S06 6 G0 ee See £223:4900 00509 49 ° . ’ * ° F. 
TS EE rer il 15 Unexcelled Mfg. (70c)......... 3 %4 he +3 4s, Jan., 1945. 104 
New England................. 17 22 8 U. S. Banking com..........-.- sehenents 435 4:30 4s, 1960-67 .. 104 
— ——. rer s ¢ Lae ely BF Exnesonent sp 4:35 4.30 = as pages oe 
North Ri en 22 2 Welch Grape Juice. 20000000. at 354.90 Jan. & Mar. 33-38 3.00 
a “ere Te me meee | EPR nce 4.30 ‘ r., '36- t 
Northwestern Nati. Fire... 8% = «97 West Va. Pulp & Paper 21% 4.30 | 5s, Jan. & Mar., ‘46-70 00 
Occidental! Fire................ 16 Pea 3 430 | 4%s, April, 1932-39 50 
) gepebeReepreeere:: 103.115 White Rock Min. Sp. pf. (7). .100 4.30 | 4%8, April, 1940-49................0000. 80 
Phoenix Insurance............ 44046 aks saaassesseen snes se 130 4.30 | 48; Sept., 1931-34. 50 
Preferred Ac. new............ 21 26 Willcox & G. (2%)....-.---+-++ 20 eo i Me, SIE cance sdecdansacnaie 15 
ET EE, cacncndwseasnaeane 34 36 Woodward Iron ......-...--+: 5 aon | #8 Sept., 1940-76.............eeeeseeeee 3.85 
Public Fire ........cccccccsees 5 Worcester Salt ............--- 84 ‘= 
Public indemnity ... pate ae a 4 Young, Gi; S.) (10)...-.--. es on 4.25 AERONAUTICAL STOCKS 
hy, WN, Cis 0.20 0s00800% sc coce 2200 20) LBW PF. (A) cccccccvcccccccccee ‘3 
Rhode Island new............. 9 14 4.25 Alemander Ind Pb... ccvcccscccccccccsces 
( 2 2 2 9 eR RReRRnS TS: 135 145 TELEPHONE AND TELEGRAPR— 4:25 | Am Airports Corp..............6.esse0ee 
neers Fire & M............ 6 9 4.25 Aviation S Corp of N E 
OREEEY ooo scccsccscsccscoeses 25 4.25 | Central Airports, Inc........... 
oe tela Fire & Marine.... 72 82 4.20 Cessna Aircraft .........0..00. 
Spring Céameneakeseweees oS Wii —e|. oa. a”: = 4.2 | Curtiss-Reid Aircraft......... 
RN 6 os hoaacocbccwise =. 2 118 $20 | Federal Aviation Corp....... 
Sun Life. (Canada) ROR 550 650 Cin aa5 | eee dee ee ee? wees 
Transportation ............... 5 7 Cuban e ner Airpl & M new..............4++- 
SE oo ce akadienna tnawes 520 570 we ‘ Te 5 Alreraft CO.....+.sseeeseeeeee 
United States Casuaity....... 22 7 f° 48 CHAIN STORES shy odeues tee eeereeseeeesseeeoes ve 
Yattes ae PIPO. 2... ccccece in sb 85 : Bid. Asked Southern Air Transport.......00222212. 
- ». a. Pee eee eee ee eee .- Ww: Airpl 
Virginia F. & M...222.00000S. 68 «83 Mtn. 132 Butler, JES) PED. sees esses seen 98 102 | Warner Aircraft. 
RG PCE OE 3 5 119 D hens a aeepeed Lelie Whittelsey Mfg ..... 
16 Wash. Cas. of N. J. Cap...:: .. 10 e. 3 | ptam mos pi tei saniaiel 
Weatchester .........ccccceees 23 26 Bec 4 A is es Br Stee cc Bh. pf (7) 
a . 
INDUSTRIAL AND MISCELLANEOUS 2 | Fishman (Mt #1) tr... SHORT-TERM NOTES 
‘ —STOCKS Bes De wf (7). Rate. Maturity. Bid. Ask 
108 Gta P Tea ‘pr (7): Am Rolling Mill.......... 4% Nov. 1, '33 87 
oe tf. @%).. 4 ,+} 20 a | SS Es A=, TRTOAE 2000. ccccccees Nov., 1938 99 100 
eolian Co. pf....... win Locomotive....... Mar. 1,” 
Alpha P. C. pf. (7). . 95 110 Boston & Me R R......... &” Mas. 1-33 100 
Amer. +t ee . 70 76 B’klyn M Tr R R......... 6% Aug. 1,°32 97% 98% 
Amer. Hard Rubber -12 18 a 4 Apr., 1934 74 = 74% 
Amer. Hardware _ 2 29 Edison Elec Ill, Boston...5 Jan. 15,'33 100% 100% 
ey x ow ‘433 «58 | JOINT rock LAND 99” General Cigar ce Denil 
Amer. Meter Co............ 11. 25 35 ock, Judson & V Re ee ae aaa J oe 
8 Amtorg Commercial Paper....Interested STOCKS Murphy (G. C.) ont none wii a OOB sue | 5 aierpeneneee $* Feb. 1932 98 
Babcock & Wilcox............ 6065 Atlantic Nat Shirt Shops..............0000.000-- Ee kk unteeettecteereree: 5 Feb., 1933 95 
Bahia Corp. com.............. Interested 12 + it cone bath ohne sansa ies 55 Marland  iEeSpreree: 5 Junel5,’32 
8 Baird Television EY Interested | is Denver Newberry (J ¢ ft (7) 92 ew Eng T & T......... Oct. 1, '32 10013 102% 
8 Baird Television deferred..... % oes Webnee N Y Mdse ist 7) So N Y St Gas & El Nov. 1,’31 
Baker (J. TF.) GBS). ccccescee 10 14 First Carolin Pigely-Wiggly cms: bs Remington Arms . Mar. 1,'33 86 8% 
a i C.) & Sons...... + é t Pont Ui <1) Pa Saks Realty Lessee. - os os 
feet) anaein cae 2 feet AERTS sp 
Bliss fe. Ww.) Ist pf. (4).00552 7) North Carolina Silver (isaac) pf_(1)... S | Ss ee 45 eee le 
Wasi ¢ Sie Pastas tne es 5 a. UO 8 Gtr Ist Hf (7).......2006. 42 Western T & T...........5 Jan. 1,'32 100 
3—C. B. Richard & Co., 44 Beaver St., Y. teelman & Birkins, 60 Broad St., N. Y. 16—Harvey Beyer Co. Commerce St., 
Key and Index to Open 9 Phone HAnover 2-7500. See Page 639. Newark.” Phone Mitchell 2-0300. 


Security Market 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicage. Phone State 5550-1-2 
See Page 642. 
\ 
a = 





Pho one WHitehail 4-0500. See’ Pa 


5—Edwin Wolff & Co., 50 Broad St., N. Y. 
Phone HAnover 2-2033. See Page 632. 
& Co., 9% Wall St., N. ¥. Phone 

JOhn 4-6428. 





9—Zimmerman Company of New York, 40 
Exchange Pl., N. ¥. Phone HAn- 
over . See Front Cover. 


1%—Wyser & Diner, @ Broad St., N. Y. 
Phone HAnover 2-4630. See Page 640. 





o-Dwey, Pearce & Co., Inc., 40 Wall St., 
¥. Phone ANdrews 3-2174. See 


Pag é 639. 
23—H. oo & Co., 27 State St., Boston. 
Phione Hubbard 8950. See Front 
lover. 
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Week Ended 





Transactions on Out-of-Town Markets 





Saturday, Oct. 


10 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 























Sales. High. Low. Last. 
815 Alaska Juneau Gold Min. 13% 12 13% 
35 Anglo-Cal Trust ......... 325 325 
75 Anglo & Lon Par Nat Bk.145 140% 145 
320 Associated Insur n 2 Fs 
586 Atlas Imp Diesel Eng, 2 x 
130 Bank of California N A: ‘201 190 
140 Bond & © Gece Co, Ltd... : 3 3 

= Byron Jackson Co....... 1 1 

200 Calamba Sugar anaes pf 12 12 12 
25 Cal = ay eee 2 2 2 
105 Cal Ink, A.......... — 19 19 
194 Cal-Oregon Power 7% pf..105 105 05 

3,334 Cal Packing Corp........ 13% 15% 

15,073 Caterpillar wt ase 15 12 15 
344 Clorox Chemical, A....... 12 ll 12 

14 Coast Count G & t ist pf. = 100 100, 

1,710 Con Chem Indust, A..... 15 16% 

25 Crocker First Nat Bank. ‘300 300 = 300 

3,591 Crown y weer vite. th 2 4 2% 
800 pe BE, Beccccccccsescee 22 19% 22 
290  aceecenepagee sce, 22 20 21 
220 powsies Aircraft ........ 3 10 13 
490 El Dorado Oil Works..... 11 ll 11 
361 Emporium _— Corp.. 

710 Fageol Motors ........... 

1,013 Fireman's Fund Insur.... 55 60 
200 Fireman’s Fund Indem... 19 19 19 

2,976 Food Machinery Corp.... 13 said 13 
340 Galland Mercantile Ldry.. 27% 26 26% 

1,101 iden State, Litd........ 9 8 9 
100 Haw: Com & Sugar.. 35% 35% 

1,064 Hawaiian Pineapple, aae.. 15 14 14 
100 Home Fire & Mar Ins. - oe 234% 2 
560 Honolulu Oil Rong Ltd. 11% 14 
116 Hunt Bros 7 7 
185 Hutchinson F a 5 5 
100 Investors Association 4% 4 
410 Jantzen Knitting Mills. . 6 
250 Langendoff Unit Bak, A 8 8% 8 
Ge BD OE nc ccccccccccccece 3 3 
200 Leignton ‘Ind, B, v t c. 1 1 1 
442 Leslie-California Salt .... 7 6 7 
367 Los Ang Gas & E! pf..... 105 86104 105 

7,165 Magnavox Co, Ltd...... 1% % ™% 
400 Magnin qi) & Co....... y 9 ) 
100 BE cccsccesssceccccs 75 75 75 
110 agaoctans Calculat Mach. 1% 1% 1% 

10 No Amer Invest 54% =. 20 20 20 
1,290 North Amer Oil Cons. 6 4% 6 
90 Occidental Insurance .... 13 13 13 
714 Oliver United Filt, Inc, A ll 7 11 
465 DoB......... 3 2 2 

26,202 Pacific G & E.. 

5,382 Do 6% Ist nr 

2,476 Do 5%% Ist 24 

6,224 Pacific iehting. Corp. 

31 | =F 

4,139 Pac ‘ Serv, new, w i 

8,427 Do pf, new, wi 

1,188 Pac Tel & Tel 
95 P peeenesrgacee 

1,438 Paraffine Cos, Inc 35 35 
69 Eq " pity pf, Ser 1.. 10 10 10 

r 2 . 5 5 5 
10% 10 10 
% 1% :* 
113 115% 
100 100 
5 3 4 
9 p \% 30 30 
15 Sherman, Clay & Co pr pf 44 44 44 
5 Sierra Pac Elec Eg. 81 81 81 
212 Socony- Vacuum orp. - 13% #2B 13% 
100 } nee p= Pacific ok 50% 50 5OWe 

1,730 Sou yee Gold G 13 10 12 
305 * D Bisccass ° 10 10’ 

21,034 Stand Pon’ Co of Cal. . 3 28 32 

1,090 Tide Water Assoc i. oe 3 3 
71 BE ccccecesssse cooe 23 26 

71,460 Transamerica Corp ... 4 3 4 

3,435 Union Oil Associates 14 11 13 

8,688 Union Oi! Co of Calif... 16 1 
132 Wells Fargo Bk & Un Tr.205 195 205 

3,110 Westn Pipe & St! of Cal.. 20% 18 20% 

BONDS. 

$1,000 Assoc Oil 6%, '35. ...101% 101% 101% 

2,000 Atlas Diesel Eng 6%, 35. 34 34 4 

2,000 Calif Packing 5%, ".... 19 79 79 

12,000 Emp Capwell 5%%, "42... 61 61 61 

1,000 & Elec 544%, °49.10414 1044, 104 

5,000 Miller & Lux, Inc, 6%, ‘45 62 62 

5,000 Pac Gas & Elec 5%, Rag ae 102 = 102 

2,000 Pac Tel & Tel ‘ 1 104 

1,000 S J Lt & Pow 5%, Jt 101 101 

1,000 Union Oil ¢ Calif oe "ia On 99) 99 

3,000 Do 5%, '45.........000 7 7 7 

. 
San Francisco 
CURB EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
2,011 Amer Tel & Teil Co...... 139% 120% 135 
1,750 Amer Toll Bridge Co, oe 35 30 31 

230 Anglo Nationa! Corp.. 24 22 
35 Arkansas Nat Gas, A..2.75 2.25 2.75 
40 Assoc Gas & Elec, A.. 7 ™% T% 
55 Aviation Corp of Del....2.75. 2.25 2.60 
68 Bank of America N A 29% 32 
388 Calif West St Life es: : 40 35 40 
50 Calif Art Tile, A.......4.00 2.50 4.00 
25 Cal Ore Pwr Co 6%, ‘27.100 99 99 
200 Calif Pac Trading Corp .12 12 12 

1,936 Cities Service ........... 7 5 ™% 
1l City Nat! Bank ‘of 8S F. 10 10 10 
125 Claude Neon Elec Pr... 10 8& 1 

2,875 Claude Neon yw 2.50 2.00 2.50 

1,460 Coen Companies, A..... % 4.75 5 
280 Columbia River Fehurns 1.00 1.00 
265 Crown Wi! Ist pf....... 37 37 
75 Dominguez Oil Field Co. 7 7 7 
655 Electric Bond and Share 21 16% 20% 

5 Ewa Plantation .. 32 32 32 

8,000 Forrest E Gilmore Co... .02 02 02 

3,134 General Motors Corp.... 27% 22% 26 

4.746 Goldman Sachs Tr Corp. 3.65 2.50 3.25 
10 Hawaiian Sug Co, Ltd.. 30 30 30 
175 — Pae Coast...... 2.50 2.00 2.00 
220 pt. 16 15 15 
200 state roleum Cor pf 31 31 31 
100 Lincoln Petroleum Corp. . 66 66 
300 Marine Bancorporation... 12% 12\4 1% 
325 Montgomery ard Co. 12% 10% 12% 
200 Nationa! Auto Fibres, A.2.00 61.50 1.50 
155 Oahu Sugar 16% 16 16% 
500 Occidental Petroleum. 25 20 -20 
35 Owl Drug Co pf........ 53% 50 53% 
702 Pacific Mutt al Life a 5K 53% 

ic utu: e Ins. 

89 Pacific Port Cem pf.... 50 50 50 
245 Pacific Western Oil 3.55 3.25 3.50 
1,625 Radio Corporation 14% 10% 13% 
300 Republic Petroleum 1.15 1.15) 1.15 
65 Schumacher Wallboard... 6 6 6 
100 Seaboard Oi! Co of Del. Ny 1% 

20 Security First Nat! Bk. 5 59% 59%, 

2,582 Southern Calif Edison 35 284 34 
245 Do ia pf.. 24 24 24 
877 Do pf. empenitatet 25 2 
263 Do 7% pf.. 27%, 28 
239 So Cal ron Corp 6%% pf. Ft 100 100 





CURB EXCHANGE, 


STOCKS. 

Sales. High. 

20 So Pac Golden G ‘. Pow 70 

10 Superior Port Cem -+- 33 

Pe GR Reorrreer 7 

25 Taylor Milling........... 10 

10 Title Guaranty Co pf.... 25 
2,465 United Aircraft ......... 16% 


850 Universal —— Oil... .2.50 
25 Virden Packin -00 
25 Western States Life Ins. 55 


BONDS. 


$2,000 Calamba Sugar ......... 99 
1,000 Ilinois Pac Coast Co. 70 
3,000 South Calif Gas as Corp.. ++ 9% 


Los Angeles 


STOCK EXCHANGE. 





LA Gas & 

Macmillan R# - 
Monolith Portid Gem pf 
Mortgage Guarantee Co. 
Natl Bank of Commerce. . 
Pac Amer Fire Ins Co... 
Pac Finance Corp. . 


STOCKS. 
Sales. 
100 Assoc Gas & El, A T 
1,600 Bolsa Chica Oil, 
10 Bway Dept Store pf x w. 69 
* 200 Byron Jackson Co oo 
50 California Bank ......... 60 
950 Citizens Natl Bank .. 
800 Claude Neon E] Prod.. 11 
1,300 Douglas Aircraft Co..... 1 
100 Emsco Derrick & Equi 3 
5 Farmers & Mer Nat! Bk..260 
400 Globe G & M osee Te 
108 Goodyear T & R pf... . 6 
5 Goodyear Yor pt. “oan ae 
104 Hal ch 8% pf.... we 
500 Hancock Oi) Co, A . 
1,300 Internat! Re-Insurance. - 19% 
454 lec pf.. 10 
300 
500 


"Sek 


~ 
~ 


130 


100 
1,200 


Do pf, phnewh a’ 
600 Pac Gas & Elec 


8 





BE. 














Low. 


70 
7 


10 


pad 
FSRER 


99 
70 
90% 


seFBegteehutegsg. 8 


— 
— 
a 


*§ 


ie 





1,300 Pac Lighting bay <aeer 
1,450 Pac Mutua! Life Ins 
700 Pac Public Service 3% 
1,400 s his we oe Ae 12 
2,800 Pac Western Oil . 3 
200 Republic Petroleum. 1 
400 Richfield Oi] Co .. 
2,700 Rio Grande Oil Co .. 
105 a - L x f 7% pr pf.116 111 
25 . 98 ng 
6, 150 generis ty ook Nat ‘Bank.. 6 59 
1,400 Shell Union Oi] Corp..... 4 By 
1,200 Signa! Oi) & Gas, 5 

14,800 So Ca! Edison ° 28 

145 Do orig pf . 41 40 
2,400 Do 7% pf , 27 
3,100 Do 6% pf é4 25 
1,700 sA% 24 24 

200 So Calif Gas 6% pf. oon 244m 

60 So Counties Gas 6% pf...101 100 

16,600 Stand Oil of Calif...... 33% 28% 
100 Taylor Milling Corp oa 8 
375 Title Ins & Trust Co . 55 53 

23,700 Transamerica Corp ‘ rs 3h 

9,200 Union Oi) Assoc . 14 11 

10,600 Union Oil Co of Calif ... 15% 12% 
259 Union Bk & Trust Co 325 325 
100 Western Air Express .... ™ 

Los Angeles 
CURB EXCHANGE. 
- STOCKS. 

Sales. High. Low. 
300 Albatross Steel, B....... 5.25 4.75 
200 Atlantic Refining coscene 10 % 
400 Bantini Pete ............ 1.65 1. 

1,000 Barnhart-Morrow ....... oy 02: 
100 Bolsa Chic Oil, B........ 3. 3. 
2,000 Buckeye Union Oil pf.... .09 .09 
272 Caterpillar Tractor Co... 154 15% 
600 Chapman Ice Cream..... 15 15 

2,168 Cities Service ........... 
435 a a pee Steel ...... 
1,000 pee 

400 Continental Oil, 

900 Cord Corp .........60-05 

100 Curtiss-Wright 

330 District Bond ........... 

1,500 Electric Bond & Share. 
3,700 Exeter Oi) ..........0+005 

100 Fox Film, A............. 

100 Fox Theatre, A.......... 

220 Genera) Aviation .. 

525 General ee 

922 Gledding M 

208 Globe Grain 14 Min lst pf 24 24 

48 Hancock Oil, B.......... 

1,000 Jade Oi) ...... 0: 
1,000 Kinner A & M. 2.00 

24,200 Lincoln Pete . 35 
100 Mascot Oi) .. -60 
500 Mount Diabio .... .23 
110 Montgomery Ward . 10 
700 Pacific Indemnity ... 1 14 
10 Paramount Publix ...... rtd 13 
100 Petroleum Corp of Amer 4 4 
70 Pyssugtive Properties, A. 20 20 
SP ED DD cccccccecsecceesse 20 20 

1,200 Radio 14 10% 

110 Radio-Keith- “Orpheum ™% % 
2,000 Rice Ranch d 

200 Samson Corp, a. 3.10 3.00 
2,000 Seaboard Oil .. 9 6 

10 Security Co units..... 25 25 

175 So Ca) Gas 6 - 103 00 

800 United Aircraft & Trans. 1 12 

40 United Linen coeewne 25: 25 
1,500 Universal Cons Oil 2. 2. 

230 Warner Bros ee 7 

85 Wellington On 1.56 1.5 

MINING DIVISION. 

16,400 Big Jim . 08 07 

30,800 Red Lion cove oe 10 

11,500 Gold Ore ° 17 17 

5,000 San Francis-9 Gold. 01 01 

10,000 Tom Reed econeuee 60 59 

10,000 United American | 02% .02 
INFORMAL SALES. 

100 American Can . 80 

115 American Tel & Tel... 130% 122% 

40 Atchison, Topeka & St a 97 

160 Chrysler ° ‘ 14 

300 Commercial Solvents. il 1 

10 Crown Willamette pf.. 40 40 

100 Elec Power & Light 

400 General Electric ...... 1 31 

100 Internat] Nickel ....... 8 

100 Internat! Tel & Tel...... 1 L 

150 U 8 Steel . we 2 72 

100 Util Power & Lt, A. - 10% Wy 

100 Western Dairy Prds, B. 4 4 





San Francisco—Continued 


Last 
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10 
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wr 
SSSa8 


99 
70 
90% 
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Boston 
STOCKS. 
Sales. High. Low. Last. 
88 Alles & Fisher .......... 5 4 5 
260 Am Cont! ........ 4% 3 3% 
320 Am Founders ........... 1 1% 
450 Am Pneumat ........... 2 1% 1 
13,899 Am Tel & Tel .......... 138% 120%, 137 
B.B0e AMBORMORE .......ccccccee 5) 4% 5 
300 Aviat Securt ............ 2 2 2 
400 Bigelow Snfd .......... 27 20 27 
 & 2 Peepers 75 75 75 
89 Bos & Albany .......... 171 167 
2,880 Boston Elevated ........ 86 81% 86 
\ bf. eer 12% 12 12% 
163 Brown Co pf ............ 14 12 14 
265 Calumet & Hecla ...... 4% 3% 3% 
20 Chic Junc pf 
850 Copper Range 
100 E Boston Land 
770 E Gas F 
213 +Do pf 
208 Do pr pf 
114 E Mass Ry...... 
265 a Ot 62466008 
30 Do pf B 
Fe are 
4,125 Eastern S S 
190 Do ist pf 
580 ——eererr 
20 Economy Gro 1 
1,246 Edison E) Ii! 9: 
915 Employers Gr ........... 1 10 ist 
635 F Nat Stores ............ 4 41% 487%, 
2,505 Gen Capital ............. 24 18% 24 
185 rgia’ MEE sdacexeaes 10 9 10 
65 Gilchrist Co ............ 5 5 5 
 . | ~“oaapreereres 144 9% 12% 
1 4 eens 10 9 10 
270 Mygrade Lam .......... y 23 295% 
i pea ge anncwewséwe 80 75% 15% 
100 Island. | ear 105 105 105 
FP 2% 1 2 
1,640 Jenkins Telev ........... 2 2 
30 Libby McN & L ........ ™ T T 
25 eh SO BD .ccccece 7 7 
5,020 Mass Ut Assoc .......... 2% 2 2% 
40 Sentnaler sie hvac ede iin 63 63 63 
2,315 Mohawk ...........-.5+5 17 114% 16% 
1,227 Nosh , = sesnecaeei 22% 15% 20% 
DPE? occccecessées 50e  3e 30c 
540 Nat Service ............ 1% 1% 1% 
cL fs}. Fares 19 19 19 
25 TP RE Ee cccccceues 8 8 8 
1,718 N E Telephone .......... 121 105 td 
597 N Y, NH &H RR...... 45% 30 44 
BE IE vnc cccccctcsecen 60c 5le 55e 
EE gevescccceas 110 )=6_110—Ss 110 
35 Old Dominion .......... Thy 1 1 
670 Pacific Mills ..... 12% ill 11 
845 PC P — eer’ 9 7 9 
1,385 Quincy Mining .......... rt 3 
20 Reece But Ho ........... 14 144 14 
100 Reece Fid Ma .......... 1 1 
1,965 Shawm Assn ...... 10 8 10 
535 St Ma L (c) ............ 3 ay 2 
225 Spencer Trask .......... 15 13 15 
2,275 Stone ere: 13% 19 
30 Sulli Mach .............. 11 ii 11 
1,673 Swift & Co ........ 23 20% 23% 
154 Swift Interna ........... 31 29 31 
Ff arr 35 28 34 
31 Un Cop L & M ......... Se 15¢ 15¢ 
610 Union Tw Dr 13 11 11 
3,170 United Fruit ............ 34% 28% 34% 
* 467 United Sh M ............ 46 36 45), 
| eee 31 31 31 
5U 8 El Pow ....... 2 1% 1 
2,100 LO aera 52c SOc 50c 
2,550 Utah Met & T.......... 30c . 20e 30c¢ 
SE EE OE édesceceseuns 1% 1 1% 
Be ES secccseccscese 1 50c 50c 
CE cca cwacsesscesen.e 20% 20% #20% 
45 Walth Watch .......... 5 5 5 
Be MEE Kas esvccerscusecs 20 19 20 
2. Me Me sescccecesoass 70 70 70 
3,075 Warren Bros ............ 8% 5 6%, 
470 Westfield Mfg ........... 19 18 18% 
BONDS. 
$6,000 Amoskeag 6s............ 65. 62 62 
1,000 Cen Manha 5s............ 39 39 39 
11,000 Che June Se............. 102% 100 100 
5,000 Yt eee . 3 24 24 
2,000 K CM & BSs........ . 98 98 98 
1,000 Mass Gas 4\%s -100 100 100 
ST Be Be EE Gin dccccccacecs 100% 100 100 
6600 Pad Cr Poe 7s............ 95 95 95 
4,000 Swift & Co 5s....... 102 102 102 
2,000 West Tel 5s.......... . 100 100 = 1100 
Baltimore 
STOCKS. 
Sales. High. Low. Last. 
1,857 Arundel +. ~~ cocee SOD 28 
38 “So Tube Co....... 5% 
i + gerenenpeee . 30 30 30 
100 Black 4 Decker Mfg Co.. 4 4 4 
72 Commercial — ‘o pf. 16) 16 1 
80 Do conv pf A..... 20 20% 
61 Do Class B pf......... 16 16 16 
23 Do fe Ju oaeue 60 60 60 
14 Ches & Co of Balt = a 115% 11 
350 Consolidation Coal Co 1 1 
1,377 ConG EL &PCo...... 76 61 74 
227 Do 5%, SerA... 105 98 103 
142 Do 5%% pr Ser E...... 109 05% 107% 
178 Do ¥ a Mice~sc6o.s 111 109% 111 
58 Eastern Rolling ~ Co... 3% 3 3 
377 Fidelity & Deposi [107° 100 = 107 
20 Finance Service ~ CIA. §& 5 164 
30 First Nationa] Bank..... 34 34 34 
100 Guilford Rity Co 6% Ist 
pf Ser A... rere 90 90 
5 Maryland Casualty Co... 11 11 11 
51 a a me w a P 
pf 23% 23% 
1,103 secodaedte & Min Tran Co 21 20 21 
85 New Amsterdam Cas Co. 20 20 20 
232 Pa Water & Power Co... 52 47 52 
182 Northern Centra! Railroad 80 78 78 
23 Roland Pk-Homel’d Co pf 96 95 96 
364 U S Fidelity & Guar Co.°11 11 11 
10 Union Trust Co.......... 0 40 40 
11 Western Md D Corp pf.. 94% 94% 994% 
BONDS. 
$1,000 Baltimore City 3%s. 1940.100% 100% 100 
5,800 Do 4s, 1951 102% 102% 102 
1.000 Do 4s, 1988. 102% 102% 102% 
° 4s, 1 ° 1 
1,000 Do 4s, 1962.. = 103 103 
700 Do 4s, 1961........ 102% 103 
1,000 Do 4s,'37, 2d School Ser. iot 101 101 
1,000 Do 4s, '51, 2d Wat Ser.102% 102% ion 
4,000 Do 4s, 1945, coup. 102 02% 102 
1,000 Do 4s, 1946, rn -1024% 102% 102% 
1,000 Do 4s, 1950, 103 (1103's: 103 
3,000 Do 4s, '45, H ist Ex cp.103 103 103 
2,000 Belvedere Hotel Co 5s, he -100 100 100 
1,000 ye Parkw Crp 6s "56 75 75 75 
2,000 Con G E L & P Co 4s,’81 95 95 95 
1,000 Do 4%s, 1935........... 100% 100% 
3,000 Isaac B & Sons, Inc,6s,'39 85 85 85 
7,000 United Rwys Co 6s, we. 30 30 30 
1,000 Do income 4s, 1949 Bly by 5% 








Cleveland 


STOCKS. 
Bales. High. Low. 
730 Apex Electric . oon @ 6% 
10 Canfield Oil pf os -- 92 92 
333 Central United Nat Bank. 38 37 
5 Chase Brass pf - 98% 998% 
815 City Ice ... - 29 27 
315 Cleveland & Sand Brew. 4 
224 Cleveland Illum pf....... 109%, 108% 
178 Cleveland Railway ctfs... 55 46 
1 Cleveland Trust ........ 240 240 
170 Cleveland Un wrensed -- 15% 15% 
1,723 Dow Chemical +. 37 30 
26 Do pf... -102 102 
50 Electrical Control ....... 36 34% 
110 Federal Knitting ........ 20 20 
SP GD oc cccesssvcves 3 3 
100 Firestone . 14% 14% 
 &. 3 Seer eer 52% 52% 
25 Woote-Burt .............. ™% ™% 
200 Fostoria Pr Steel 11% 11% 
1 Great Lakes Towing 74 74 
300 Halle Bros .............. 114% 10 
50 Harbauer ...... xe 5 a 9 9 
170 India Tire ... cosas 6 
57 Interlake Steamship coos 26 
200 Jordan pf ° 
25 Kaynee - 14 14 
ee... ae . 93 
10 Kelley Island 20 20 
22 Lamson Sessions ........ 6 6 
4. Pere 35 321g 
15 Midland Steel neeenene 1% 1% 
600 National Acme .......... 4 3% 
70 National Carbon pf -120 120 
240 National Refining 10% 1 
25 Nestie-Le Mur .......... 1% 1% 
10 1900 Corp A soscecss Se 22 
325 Ohio Brass B 19% 17 
350 Packer Corp of Cleveland Dg 5% 
255 Packard Electric ....... ™ 7 
35 Patterson-Sargent ....... 19 19 
3,344 Richman Bros .......... 40 31% 
795 Seiberling Rubber ....... 5 4% 
16 Selby Shoe ll 11 
503 Sherwin-Williams 50 46 
NII io 5 icy ae Scascacies 102% 102 
280 ‘Thompson Products ™% 7 
185 Union Metal 8 7 
2,117 Union Trust 46% 39 
161 Weinberger Drug 10 8% 
10 Youngstown S&T 21% #=21% 
Detroit 
STOCKS. 
Sales. High. 
200 ‘Baldwin Rubber, A............ 1% 
1,900 Bower Roller eens sniesanne 10 
5,305 Briggs Mfg 10% 
9,174 Chrysler re ee 15% 
320 Copeland Products phboniad 10 
250 Deisel-Wemmer-Gilbert ........ 8 
19 Detroit Edison ............. -118 
600 Detroit Motorbus ............. 1% 
2,945 Ex-Cell-O Aircraft & Tool bease 4% 
310 Federal Motor Truck. 3% 
268 WeGeral Gerew .........ccsees. 3 
350 Ford Motor of Canada.... 10% 
11,652 General Motors ............... 26% 
EE GUD oc ccscccccssscucs 1% 
1,655 Do cv pf sess bly 
90 Graham-Paige Motors 2% 
EE geccdupetancsbedavdws 3% 
PE ccc acs cscesuwanee 
3,385 Houd Hershey, B.............. 4 
1,146 Hudson Motor Car sooccs SOE 
300 Hutton Engineering, free....... % 
35 Kresge (S S)............. 21 
iii civdasncadeeaesees 10% 
665 Michigan Sugar case oe 
2,940 Motor Bankers ................ 5 
265 Motor Products - 20 
511 Muller Bakeries, A.......... 3} 
SE EE ED oct sc cacccssesccas 7 
600 Nationa! Inv 2% 
9,677 Packer Motor ................. 5% 
3,370 Parke, Davis & Co......:..... 22% 
453 Parker Rust Proof ............ 50 
110 Pittsburgh Forgings ........... 3 
200 Reo Motor Car ................ 4% 
210 Scotten Dillon ................ 13 
200 Silent Automatic 7 
2,083 Timken-Detroit Axle .......... 5 
225 Univerga) Cooler, A 4 
400 Do B.. : 1% 
1,300 Warner Aircraft .............. 1 
2,308 Yosemite Holding, v t c.. 1% 
BANKS AND TRUSTs. 
5,498 Detroit Bankers ... 48% 
6,728 Guardian-Detroit Un Group, ‘Ine 27% 
St. Louis 
BANKS AND TRUSTS. 
Sales. High. Low. 
10 Boatmens Bank 
357 First Natl Bank 3 132 
525 Franklin Amer 130 130 
420 Merc-Commerce 154 146 
STOCKS. 
30 Berry Motors 10 10 
370 Brown Shoe 36 35 
15 _ Do pf -119 118% 
70 Burkart pf 10 10 
160 Coca Cola Bot 18 16% 
75 Cons 1 1 
316 Ely Walker 12 12 
10 Do ist 84 84 
575 medventte Pw B 1% 1% 
517 Internationa! Shoe 45 431% 
140 pf 108% 107 
100 Johnson-S-S 22 21 
565 Laclede Steel 154 14% 
290 McQuay Norris 35 batt 
6% Michigan Davis 9 9 
10 Moloney, A 40 40 
253 Mo Portland Cement 18 18 
655 Natl ey 15 14 
14 _ Do Ist pf 107 107 
50 Pickrel Walnut 6 6 
ullin 
100 Secur Inv 3” 3" 
50 Sieloff 15 15 
523 S W Bell pf 118 110% 
100 Stix Baer Fuller 11 11 
1,866 “paneer Elec 1 9 
201 Do pf 101° 100% 
BONDS. 
$3,000 East St Louis & Sub 58.. 97% 97% 
4,000 United Rwys 4s 50 50 


97% 
50 
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Pittsburgh | 
Sales. STOCKS : 
415 Ark i Chicago—C 7 
8,005 Do a Sear aies igh. Low. Last. | STOC ontinued 
5 Arm Bec ree % 2% 22% | K EXCHANGE Ye : 
2.438 Blaw-Knox J eee B Ps 2% oe. STOCKS . } hicago 
pe oes eat y 14 050 H. 2 cu 
oS Seeswenad teesk’ 12 9 all Prt High URB EX 
Oe alae 12 200 2. ce... . Low. cXCHANGE 
G10 Clark (DL). poeeoe 64 204 2045 | en Serato Carp eee ee — Sales. STOCKS GE. Montreal 
4 — 9% ; ie | 150 er pf . eat 4 400 
4 — meee 4 1% 9° | 1,150 ee py aallingbetae % 4% 4 400 Allegheny i Gish. Low. Las STOCK EXCHANGE 
1,000 Leo eee seve 19% ez ten a. 20 4% SS ee & 8 wast. | Sale ST . 
1531000 Leonard Oil --.......-. ~~ % & = 8 twas & SE oo TS 1% oat af "308 ecEs. 
092 Lone Star Gas... 2) be Be | "0 intana 1 aS 4, 1K 3% | 4.700 ft om wm) 8 Abitibi P & P Co, Ltd High. Low. Last 
60 M uct canna 1% 7 | nland Util, Inc ...... .* 4% 700 Am S ..... 2 — 35 ic Sugar Ref, ++ 13% an 
git Mominney Mag 000 fom | MID Daye diane TM] TK | 200 pl gt ke | 1088 Siu Pe Pea te mh wi, 231) 
Natl Fire CER 2 io pf tt eeseeees 1 Ty . Do A : Le 5 a4 6,952 B © of Can: 3 4 
" pro -- 21 8,350 Do 2d pf .... 1 2200 Asso G & EK. 3 7 52 Brazilian ada. % 3% 
he ae af oafy aby | “Sas on fey Ge ” rk uh | at Sheage Gull sme 3 | 48S Canad nF eee ty iO 
mitts Seceinn - 5 | 50 Iron Fire v t c.......... 19% 2 we A % se 5m OTH 183 Canede, Cement rp, A 26 6 10 
‘orgi aves 5 | 400 Kalamazoo Stove ....... 47 n Marconi 5 7 7% 15 Do 6 Co ... 26 26 
2743 poe Plate Glass ass... eS 5 3 Sz | 1.380 — Drugs cxagiopheey 10 . : 200 Canal Const ig if oi 105 Can Power oom Be os” 6 By 
1.000 Plym > ai nalaeaetaee ata 21% 18% 2 = ellogg - Daan chee 231 20 10 150 Cities oRT hi , % 210 — Steamship Li r Corp .50 5 66 
400 Reyme — t. a 6 4 . Do pf cereccece 31 22 3,655 Co Service pf 5 a Ye 1,026 De Wire & nes, Ltd 3 50 
400 Reymer Bros +0... 350 Ken Util jr of % 580 Der T pf... d 48 026 D Cable % 3 
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| OO RR a 139 6 108-7190 38687405 G5 SOL AB 2 
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4% 13 76.4 80.8 ao a0 
“ io a” aot Columbus 78.6 70.9 100.0 249.5 3.87 
: 2% -: 24 Loc CURITIE 
2.100 Fe a Fe rs , 95.2 54.4 78.4 228.0 5.10 2.95 3.87 11.76 
2,800 ++ 09 a Akron Guaranteed Mtge............... 73.6 79 78.9 235.4 5.32 4.18 3.87 12.34 
17,900 ‘gies 800 9130 rs i 3 1174 370.4 5.74 3.71 3.96 13.23 
T.e4s 333 (T3333 | Buckeye Steel Cast. ot rt a Or Ce 4.43 3.05 3.81 10.87 
5 oe . . De o& Pp : 88.9 1082 306.1 3.91 3.07 3.95 10.80 
10,970 :: 5.60 5.00 5.40 108.9 4 1 3.07 7% 16.8 
. i i 154.5 72.7 1046 331.9 5. ! 
40:400 2 2 & “HGS = 1G 8G 356258 TB 10.10 
x on f i % 3 : Bo ante aoe 3.02 2.12 4.37 9.59 
Y — . oo 1 
4790 ‘a5. 23.99 25.06 ‘gs complete figures from January, 1925, to March, 1931, see THz ANNALIsT of April 11. 
18 8 “‘9'00 17/00. 18130 1931, nes 
7250 a 3 BONDS SOLD ON NEW YORK STOCK NEW BOND ISSUES 
“Bii00 aas" 132 133 EXCHANGE (Thousands) ™ 
22510 eas 14.65 12.00 13.68 (Par Value) “ Oct. Wet" 2 ct, 10, 
“G00 [2 @ & Sar On 1931." 1931. 1930. 
. ou .. me Ss ic . tilit .... $20,000 $3,800 
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a 705 Waght-Nar Har .......... 2.79 2.45 2.57 Ohio a o% Pf cetreeeeaeeee sesseen 90 108 Set 12 vtoligay OTS eek ateetk dane Ganmeen temeiin sneennnl 
¥ Ohi MMMGD cccccccccccccccccccesoces 08 Neen. a 19, . . x NDS) 
SS ee ee Do 8 — BS Sepenee 19,666,000 12,271,800 AVERAGES (40 BO aia 
esien. Guecms. High. Low. Last. 86 BONDS SOLD ON N. Y¥. STOCK EX- = 
140,900 Brett Tr ............. 08 03 .09 CHANGE (GROUPS) 5 
97,800 Brownlee “yeeros a oF . (Par value) t 3% 
a . | Be 08 08.08 Week Ended Same Week t 
"500 Grozelle Mining cece : 5 Oct. 10, ‘ j 
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1.500 White Lake : : ws Government.. 10, 10,210,950 ace Week's range—High, “73. 99: low, 71.04. 
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erg as So ct. Daas e000 Receae —l. 
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Hudson Bay M & 8.. 3.15 2.35 3.15 15) American Bureau of Metal Statistics. 
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1, aoe z ’ ; 200 Superior Port Cement, B. tute. (19) American Railway Association Board 
2,805 International Pet. ..... “2 SS Be ited Nat Corp 2, a 2 2 jati of . America (22) National Industrial Conference oar 
500 Kirk Hudson Bay 63 =.60 «62 360 Un “40 14040 (21) Silk Association . n eat: of How York. le American 
‘ : 21 (21 5 United Pac Cas Ins...... rican Metal Market. (24) Federal Reserve 
— non it Zinc institute, (0) Assovintion aot Catton Tents Meabenic of New York. (27) Bureau 
Pend Oreille 2 3 BOND. of Railway Economics. (28) Interstate Commerce Commission. (29) 
¥ 1 . ° 
sib Vermeres .oc.ccccc ots ee $1,000 Exchange Bidg 6%, '43.. 35 35 35 turers’ Association. 
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Quarterly Index of Security Offerings 


July 1, 1931, to September 30, 1931 


U. S. TREASURY BONDS 


United States of America $800,000,000 3% 
treasury bonds, due Sept. 15, 1951 and 
1955, price 100, offered Sept. Treasury 
Department, Washi ngton. 


CANADIAN BONDS 


Canadian Nageam. Railwa St ,000 
20-yr & S, due ay "1951, price 
98, *yiel 4.65%, offered Sept. 
america-Blair wisi Chase, Har 
Forbes Cor First National Old Colony 
Gere. : E. "Rollins & Sons, Inc.; Marine 
Trust Co. of Buffalo; Stone, Webster and 
Blodget, Inc. ; Shawmut Corp. of Boston; 
Atlantic Corp. of Boston ; Mississippi Val- 
ley Co.; Banc Northwest Co. ; First Wis- 
consin 'Co.; First Securities Corp., St. 
Paul; Kalman & Co.; Cassett & Co.: Ed- 
ward B. Smith & Co.; Guardian Detriot 
;_ First Seattle Dexter Horton 
nk of Montreal; Royal Bank 
of Canada; Canadian Bank of Commerce; 
Harris, Forbes & Co., Ltd.; R. L. “7, 
Co., Ltd.; McLeod Young, Wier & Co., 


~~ 


Ltd.; Nesbitt, Thomson £ ~~ Ltd. ; 
Royal Securities Corp., Banque 
Canadienne Nationale; Bank "of Nova 


Scotia ; Greenshields & 'Co.; Drur L¢ yo 
Hanson Bros., Inc.; Matthews & Ltd 
the Dominion Bank; W. C. Pitf field a Ge. 
Bell Gouinlock & Co., Ltd.; Fry, M 
Spence & Co., nag porneel & Co., 





Syeticha, wyowne < Me F a ‘4 
du Ra , 1941 = Ror Ne 64 and 
, eld’ 4.80% —_ — offered A July 

" un 
Ames & Co., Ltd. “Domiiion ob oerudes 
Canadian ’ Bank Commerce ; 


Royal Bank of Canada, a. 

* Shawinigan Falls, Quebec, City of, $490,500 
5s, due 1932-1971, yield 4.85%, offered July 
18. Dominion ‘Securities Corp.; Royal 
Bank of Canada, Montreal. 


FOREIGN BONDS 


Porto Rico, People of, $500,000 44% g loan 
of 1931, J & J, due Jan. 1, 1951, callable on 
Jan. ~ ol price 102% yield 3.92%, of- 
fered Sep .. "Salomon Brothers & Hutz- 
er, 


STATE & MUNICIPAL BONDS 


Akron, Ohio, City of, $1.0 065,000 4s and ss. 
A &'O, due Oct. 1, 1932-1951, yield 3% to 
$208, offered July is Phelps, Fenn & 

'N. Y.; Ohio Securities Co., 
} a. TR. McDonald. Callahan, Richards 
Co., Gosdend. 

Allegheny Co., fe 500,000 4s, J & D, due 
June 1. 1932- i961, id 2% to 3.60%, offered 
July 8 The Unk on Trust Co. of Pitts- 
burgh; Guaranty Co. of New York; Bank- 
ers Co. of New York. 

Arizona, State of, $2,200,000 244% tax antici- 

on bends. dated Aug. at 931, due Jan. 
932, yield 2%, offered Aug. 17. M. M. 
Dostana & Co., Inc., N. ¥. 

7 yw State ¢. | 5,000,000 highway 5s 
F & A, due Feb. 1967, price 100, yield 
o%, offered July 43) Halsey, Stuart & Co., 
In ehman Brothers; 7; I 
Biair Corp. ; Chatham Phenix — 

Rollins & Sons, Inc. ; J. n = 7. 
Co. ; ‘Stranahan, ie rr Rs ; mes, 
Emerich & Co., Phelps, a & Co.; 
ow e & Co.; A. A. B. Leach & Co., Inc.; 

oseley & Co.; Darb 
Sica ‘ommerce Co. ; : 
ton Co., Inc.; Regimens National Co.; 
Stifel, Nicolaus & Co., Inc.; Stix & Co., 
St. Louis; Guardian "Detroit Co., Inc.; 
Wells-Dickey Co., ort Sink and First 
National Bank of Fort Smit 

Atlantic City, N. J., City of 
tax revenue notes, due Meron” si “isa, 


eld 3.25%, offered July 28. Rapp 
kwood, N. Y. 

Atlantic City, N. J., $1,000,000 o% tax reve- 
nue bonds, & S&, - Sept. 1, 1932, yield 
3% otteees Sept. M. M. Freeman & 

‘o., Inc., N. 


Atlantic City, N. J., $500,000 3.90% tax reve- 
nue bonds, due March 14, 1932, yield 3. 25%, 
offered Sept. 15. Rapp & — ee 


Baltimore, — Cit 
O, due Oct 1947-1 tbet. yi aie sib & 
3.50%, A .*, * Sept. Chase Harris 


Forbes Corp.; Brown Bros. Harriman & 
Co.; First Detroit Co., Inc.; Guardian 
Detroit Co., Inc.; Emanuel 3 ee 
— & Co., New York; H. Moul- 
ton & Co., Los Angeles, and ie Brown 
& Sons, on 
Bloomfield, N. J., Town of, $743,000 44s, 
M & S 15, due Sept. 15, 1932 my ield 3% 
to 4.10%, offered Aug. 19. ippel & 
Py: Newark, and ewey, hanes Co., 


ysten, Mass. ait f, $625,000 re due 
July i vield 2% to 3.65%, “eer 
Au . oo City Co.; Guaranty Co. 
of New York 
oe, Mass., ‘City of, $2,000,000 notes, due 
Oct. 6, 1931, a futaier,'S privately by Salomon 
Brothers & tzler, 
uffalo, N. City of, ha 3.40% 
gm due ‘Get iB, 1931-61, A & O 15, feta 
1.75-3.40%, offered Sept. 11. B. J. Van 
Ingen & Co., y+ oe Stephens & Co.; M. F. 
Schlater & Co. . 
California, ag | on $1,753,000, State rk 
4s, due ‘Jan. 2, 1$41- 1948, yield 3.55% to 
3.60%. ‘offered Aug. National City Co., 
N. ; Schaumburg, eo & Osborne, 
N. W. Harris & Co. and Continen- 
tal rN Co., Chica cago: Weeden & Co., 
San Francisco, and m. R. Staats Co., 
St. Louis. 
Cheektowaga, N. Y., Town of, $342,000 Union 
Free School Dist. No. 9 5s, due Jan. I 


STATE & MUNICIPAL BONDS 


1937-1966, yield 4. aoe. ottered Sept. 9. Mor- 
ris Mather & 1g N. Y 

Cyeahtgwane. N. 621,060 highway 6s, 
J & J, due aly 32-1941, yield 4% to 
4.75%, ree a 1 Morris Mather & 
‘o., Fnc.; Hoffman & Co., N. ¥.; M. and T. 
Trust Co., Buffalo. 


Cleveland, —* Cit 
M & S, due Sept. 1, oes Sy eyiela 280: 


4.00%, offered my? 
Forbes Corp. ; the we 1 City Co: : — 
tinental linoig ‘* N. rris Co.; 


Wallace, Sanderson & 
Co.; Dewey, onda & Co.; Batchelder & 
Co.; First isconsin Co.; R. H. Moulton 
é Goi Curtis & Sanger; Hayden Miller 

‘oO 

Cevetnns. an a and 

By &, fx toad. 1966. ield 

offer July 17. ise 
Inc. ; Bancamerica-Blair 


Day 


2. aS &, 
Stuart & Co., 
Corp., N. Y. 
Columbus, ont 50,000 sewer 4s, 
due Feb. 1983-194 7, “Field 2.50% to 3.85%, 
offered bly 13. National City Co., Ze 
Cu — a Commer, Ohio, .450,000 5s and 
oo py refunding due 1933-1942, 
end pers =F f 5%s, due 1933- 
1937, yield’ % 4.25%, offered Sept. 25. 
Continental Ley Co., Inc.; M chell, 
Herrick & uardian Trust Co.; Mc- 
Donald, Callahan & Richards Co.; Strana- 
han, Harris & Co., Inc.; Braun, ‘Bosworth 
& Co., Cleveland. 
as ex City of, $800,000 4 due 
May 932-1971, yield 2.25% to 4.20%, of- 
ferea 19 Mercantile-Commerce Co., 
= Louis ; ym, Emerich & Co Inc., 
N. Y.; First Securities Co. of “Dallas: 
Aiamo’ age a San Antonio. 


Darlington C $250,000 coup rfd 
a4e: due 1932- 1951, * viel RP as to 4.70% 
ered July 25. J. H. Hilsman & Co., 
Inc., Atlanta. 
Dayton - Fe of, $550,000 3%s and 4 
& &, du Sept. 1, 19321906, yield 2. 
= 3.90% y * Aug, 10 Phelps, Fenn & 
bo i a Merrill awley & Cleve- 
“ % 

Detroit, Mich., City of, $30,000,000 44s, 
F &A15, due Aug. 15, 1932-1936, yield 4% to 
4.75%, offered Aug. 14. Bankers Co. of 

New York; Guaranty Co. of New York; 

Chase, Harris, Forbes Corp.; the Nationa 

City Co. x Gorp. teen 4 Inc.; Chatham 


Phenix ~e4 : Harris Co., Inc.; 

Estab’ ss Kean, Taylor & 

— a = *y' Co., Inc. ; meres & 
Stranahan, Harris & & Co. ae 8 ; 


Smith Co.; R. _ Fe Co. ; 
- Rollins & Sons; Wallace, anderson 
Hannabs, Ballin & Lee; Darby & 
Co. ; Guardian Detroit 
Continental Illinois Co., Inc., 
R. Moulton & Co., Los Angeles; Mer- 
cantile-Commerce Co.; First National Co. ; 
en seippl Valley Co., St. Louis, an 
ssell & Meeds, “Wilmington. 
oan - Minn., City of, $570,000 3%s, due 
Suly i, 1 1932-1950, yield 2% to 3.70%, offered 
uly 8 The Continental Illinois Go., Inc., 
two- 


Chivego. 
Elizabeth, N. J., City of, $4,554,277 

= 10, 1931, placed 
privately Py. Chase, Harris, Forbes Corp., 


ward B. 


months note, due 
and Elizabeth Trust Co., Elizabeth. 
Elizabeth, N. J., City of, $4,554,277 3.15% 


water bonds, ‘due 7. 1932 
yield 21 2.15%, offered Sept. 3. pippel 
. a 
Erie Co., N. $2,350,000 g 4s. F 
due July 1, Yost. 1961, pr ce 01 Seid 
3.65% to 3.67%, offered July 8. Estabrook 
& Co.; Brown Brothers- Harriman & Co.; 


Kountze Brothers; Eldredge & Co., N. Y? 

Fort Worth, Texas, City of, $1,792,000 4%s, 
due — "1932- 51, yield 2. 2-4. _ offered 
Sept. 1 Eldredge & — 


Freeport, N. Y., Villa 
due Sept. 7, 1932- 1961, © weld 27 O18 to 3 30K 
allace, Sanderson & 


+ Aug. 
Gloucester County, N $397,000 road 4s, 
e Aug. 1, 16> yield 3% to 4%, of- 
fered Aug. 12. J. S. Rippel & Co., —~ 
Grand Rapids, Mich. ~y *- of, _ nae 3 
and 4%s, $145,000 ue 1, 19: 
1941, eld e 25% to 3.75%, and a. 3%s, 
due Aug. 1, 1942- 1961, yield 3.80%, offered 
July 20. 'M. Freeman - Co., Inc., N. Y. 
Greenwich, oh Town $650,000 oe. 
a 3. 


due June 1, 9a2. 1944, yield b% 
= Avg: . Estabrook & Co.; Putnam 
ns Bee 3 


Greenburgh, N. Y., Town of, $650,000 Union 
Free School District No. 4 coup or re 
school 4.10%, F & A, due Aug. 1, 1932-1961, 
— 3% to 3.95%, offered Aug. 13. Roose- 


t & Son; Geo. B. Gibbons & Co., Inc., 

Greenburgh, Y., Town * 
J & J, due Sul i ae i yield 8 3. 

3.90%, offered Detroit 0° 


Inc.; M. M. ke BY Inc., N. Y. 

Hammond Ind., City of, $462,000 ‘City Hall 
4s, J & J 30, due July’ 30, 1942-1956, yield 
3.80%, offered Aug. 3. Ames, Emerich & 
Co., Inc.; the Northern Trust Co., Chi- 
al 


Harri $304,000 
due July 15, toi2-t 1953, yieia 3.75% to 4. WE 4d 
offered July 8. M. Freeman & Co., Inc.. 


m.-3-a Mass., City of, ‘eg? 
ticipation notes, due Feb. 15, 

1.60%, offered + 24. First National Gia 
Colony Corp., N. 

Hartferd, Conn., caonane ok Schoo 
Dist. 4s, F & A, due Feb. , 1933-1961, yield 
3% to 3.75%, offered Aug. 4. The National 
City Co., N. ¥ 

Houston, Texas, City of, $2,410,000 impvt 
44s, J & J, due January and July 1, 1934 


tax ield 


STATE & MUNICIPAL BONDS 


1955, yield 3.50% to 4.25%, offered July 7. 
Halsey, Stuart & Co., Inc.; Bancamerica- 
Blair Corp.; First National Old Colon 
Corp.; A. B. Leach & Co., Inc.; Geo 
Gib ay § & Co., ay’ Dewey, Bacon & Co.; 
Darby & Co., and the Fort Worth 
National Co., Port want. 

yield 3 Be 


NE san . 1; of, 
due Sept, 1, 1932- 1968, 
to 4.20%, offered Aug. 20. . Van 
tase & Co., Inc.; C. A. Preim Te Co., 
Y.; C. P. Dunning & Co., Newark: 
a C. Coftings & — yore 
"Sept 1, 195 $585,000 444s, due 
Sept. 1 1932-195 iséo, Yield 3% toa 15%, offered 
Aug. Mueller, Newark. 
Pra. dag Pn wg Mo., $1,000,000 road and 
bridge 4s, J & J 15, due ‘July 15, 1936-1951, 
ield 3.60% to 3.75%, offered July 3. First 
nion Trust & Savings Bank of Chicago; 
First Wisconsin Co. of Milwaukee; Pres- 
cott, Wright, Snider & Co., Kansas City. 
Jefferson Co., Ala., $900,000 4%s, $500,000 
a house and jail, due May % 1943-1952, 
d $400,000 refunding, due Ju 1, 1934- 
1960, yield 4% to 4.50%, offered July 9. 
Weil, Roth & Irving Co., Cincinnati. 
Kansas Cit Mo., $1,304,000 public audi- 
torium an ity, airport 4s, S, due 
aes. 1933-71, yield 3-3.65%, offered Sept. 
‘First National Bank; First = 
bo., Inc.; Stone & Webster and Blod 
Inc. j Phelps, Fenn & Co.; Mississippi sK 
ley Co.. 
——_ Town of, $1,747,000 As. 
a)" du due ies 1, te 1955; yield 3.35% 
1 Soi, offered July 13. _ B. J. Van lk 
& Co., Inc. ; otathon: Harris & Co., Inc. ; 
M. F. Schiater & Co., Inc., N. Y¥., and 
Charles P, Dunning & Co., Newark. 
Lancaster, Pa., $1,000,000 coup or reg sewer 
and water system impvt 3%s, due Sept. 1, 
1932-1961, yield 2% to 3.50%, offered Au 
15. Philadelphia National Co.; W. 
Newbold's Son & Co., Philadelphia 


Los Angeles, Cal. Sty af 0 tig and Re 
School Districts $1,800 J & D, due 
June 1, na * Fis%, offered 
Aug. 5. , Stuart & Co., Inc.; 


Bancamerica-Blair Corp.; First National 
Old ey Corp. ; Geo. B. Gibbons & Co., 
Inc. & Co,, N. Y., and the Mil- 
ne ag Co”, Milwaukee. 
Luzerne Comte, Pa., $2,000,000 3%s, due 
June 1, 1932-1941, yield 2.25% to 3.625%, 
ae July 28. . H. Rollins & Sons 


Mahoning Valley Sanitary District, Ohio, 

,000 water 44s, due Oct. 1, 1935-1954, 

ield 4% to 4.10%, offered Aug. 13. a 
ace, Sanderson & Co.; Otis & Co., 

Maine, State of, $2,000 Ss, 
due Sept. 1, 1932-1951, reid’ s 30x to to 350%, 
offere Aug. 27. International Manhat- 
tan Co., Inc.; Chemical Securities Cor 
Hallgarten &'Co.; Cos. Bn Gibbons & Co. 
Inc.; Rutter & Co., N. 


Massareneshs, N. —" Town, ,, ow 000 
Union Free School’ Dist. No 44s, 
J & J, due July 1, 1935- = yield # 30% to 
4.10%, offered Sept. 28. . M. Freeman 
& Co., Inc., N. Y. 

Manitowac, Wis., City of, $450,000 school 


dist. 444s, due Jan. 1, 1932-1951, yield 2% to 
3.80%, offered July 24. First National Old 


Colony Corp., N. Y.; Milwaukee Co., Mil- 
— irst Securities Co. of Mani- 
owac 


Mar land, State of, $590 44% ctfs of 
in ebtedness, due Aug. tte 1934- 1946, S 
2.75% 3.35%, offered Aug. 15. Union 
Trust Co. of apa 


Middlesex Co., N. J., $989,000 4u%s, J & J 15, 
due July 15, 1933. 1958, yield 2.75% to 4%, 
offered July 1 Guaranty Co. of New 


ES a Hanmehs, Ballin & Lee, N, 

. S. Rippel & Co., Newark. 
inueenen Co. Wis., $1,220,000 court house 
and nurses’ home 8, due Sept. 1, 1932- 


Y., and 


1951, yield 2% to 3.55%, offered Aug. 31. 
The N. W. Harris Co., Inc.; First Detroit 
ee Ames, Emerich’ & Co., Inc., 


a esate ot, $5,000 0 ae F&A, due 
Aug. 1 948-1952, yield 3.70%, offered July 
jaafanty Co. of N. First Detroit Co., 
Inc.; Ames, Emerich “é Co., Inc.; Laird, 
Bissell & Meeds, N. Y.; Mercantile-Com- 
merce Co.; Mississippi Valley Co., St. 
Louis; First Securities Corp. of Minne- 
sota; Stern Bros. & Co., Kansas City; 
First Wisconsin Co., Milwaukee. 


Montana, State of, $2,096,000 public build- 
ings 44s, due July 1 1, 1961, yield 3.90% to 
offered July 3. First National Old 

Colony Corp.; First Detroit Co., Inc. 
Spokane Eastern Corp., Spokane; Stern 
Bros. & Co., Kansas City; Seattle Co., 
Seattle. 
re N. J., 

Ak O 13, due Oct. 15, 1932- iin. riyieid 3 385; 
to 4.05%, offered Sept. 28. . Allen & 
Co., N. Y.; dams & ieee, mae 


“funding 6s County, Ohio, $299,041.33 re- 

fundi , due April 1 and Oct. i, 1932- 
1941, id 3.50% to 4. 10% offered Aug. 10. 
Spitzer, Rorink & Co., N. Y¥ 

Montgomery County, Log $1,455,000 cou 
en! construction 4%s, due Aug. 1, 1933- 
962, yield 3.50% to 4.30%, offered Faty 18. 
Chase, Harris, Forbes Corp. of N. Y.; 
Union Trust Co. of Lege me Baltimore. 


Multnomah County, © $300,000 g 4%s and 
4s, due Oct. 1, i937- $48, yield BS ibm to 
3.90%, ofpered Sept. 25. Phelps, Fenn & 
‘o., N. 

ently Mich., city of, $400,000 4s, F&A, 
due Au 1, 193 32-1961, yield 2.25% to 
3.85%, oO fered Aug. 24. M. M. Freeman 
& Co., Inc., Zs 


New Haven, Conn 4s, 
1933-1961, yield 2. rsber to to on 


J & J, due 
60%, offered July 


STATE & MUNICIPAL BONDS 


2. Ptabcook & Co.; Putnam & Co., Hart- 
for 


Now Hampshire, State of sae age high- 

way 348, M & S, due Sept.’ 1, 1932-1938, 

d 1.75% to 3.25%, offer ee 31. First 
Setroit Co., Inc.; R. . Pressprich & Co., 
N. Y., and the Atlantic Corp. of Boston. 


New Jersey, State of, $3,000,000 coup or re 
institution construction , due July 
1933- er 6, yie eld 2.25% to 3.50%, offered Aug. 
15. ippel & Co., Newark 


New padi State of, $40,000,000 3% and 4% 
gold bonds, M & § 15, due 1932-81, yield 
1.375%-3.30%, offered Sept. 16. Bancamer- 
ica-Blair Corp.; International -_ os 
Co., Inc.; Stone & Webster and Blod 
Inc.; Roosevelt & Sea, First National nid 
Colony Corp. ; Geo. Gibbons & Co., Inc.; 
Estabrook & Co. E H. Rollins & Sons, 
Inc.; Dewey, Bacon & Co.; Kountze Bros. ; 
First a <- pe. Edward B. Smith 


& Co. Day & L. F. Rothschild 
& Co.; Phelps enn & Co.; Robert Win- 
throp & Co.; Rutter & Co.; Hannahs, Bal- 


lin & Lee; Atlantic Corp. of ped 

New York, State of, $5,500,000 bond an- 
tici] tion’ notes, due Oct. '5, 1931, 4 yield 
0.625%, offered yuy 31, Salomon Brothers 
& Hutzler, N. 


North Carolina iis of, $900,000 4s, $500,000 
World War Veterans foan 4s, dus July 1, 
1951, yield $.80%, State prison 
4s, due July 1 ier, yield ed ‘, fered 
Aug. 1. Page Trust ‘Co. of Ral eig 

Nerth Carelina, State of. aaieadae notes, 
~_ MS 15, 1932, yield 2%, placed private- 
7 irst’ National Bank of New od 

National City Co.; Bankers Co. Re 
York; Salomon _ &  Boeccong i ec 

North Castle, N. 

Dec. 1, 1931,’ to ‘tune’ 1, ‘i908 y 

4. 20%, ‘offered July 31. 


pol due 
ield 3.75% to 
Batchelder & Co., 


North Dakota, State of, 68,208,000 4 
and 4s, ¢ due Jan. 1935 ; Fa 
1936; Jan. 1, 1940; ouy 3 tod; Jan. 1, 1945: 
July 1, 1951; Jan. 1, 1959 and 11960, yield 
3.60% to 4. 10%, ae Aug. bia 
ay eeby & Co., Inc.; Phelps, Fean & oe 


M & S 15, due Sept. 15, 1932-1971, yield 3% 
to 4.10%, offered Aug. 19. J. S. Rippel & 
Co., Newark; Dewey, Bacon & Co., Ro ¥ 

Norwalk, Conn., Cti ae $450,000 we 348 
and 4s, ,000 ‘due June 5, 948 


1970, price 100, yiel "3.759%. and $220 000 4s, 
due ast “15, ” 1933-1969 ield 3.50% to 
3.80%, offered Sept. 3. H.C. Allen & Co.; 
Darby & Co. tey* = 

Passaic C ounty,, N $840,000 and 
erie oS 44s & A, + Aug. 1, “ia. 1954, 
yiel % to 4.10%, offered July 30 The 
First National Old yaeny Corp.; B. J. 


Van Ingen & Co., 

Passaic, N. J., whee 5 $1,470,000 g¢ 4%s 
15, due June 15, 1933-1980, yield 
3.50% to 4. /. July 2. B. J 
Ingen & Co., NY 


Pawtucket, R. L. City of, $775,000 g 4 
due Sept’ 1 1932- 1961, ie 3% to 2B, 
offered Sept. 1 llesby & 

Inc. ; acon yi Co.; Byfleet Mather 
& Co., x3 New York. 

Pittsburgh, Pa., a has Fgh ,000 3%s, 
J & D, due June 1 1932- 1 yield 2% to 
3.60%, offered July "17. The ‘Un nion Trust 
Ge. a Pittsburgh. Guaranty Co. of New 

or 


Rochester, N. Y., Town of, $3,385,000 notes, 
$1,200,000 1.20% notes, due Sept. 7, 1931 ; 
$735,000 1.30% notes, due Nov. 7, 1931 

$1,450,000 1.68% notes, due March 7, 1932: 

the first two issues were ofrered rivate- 

ly and the 1.68%s offered July 7 ield 

1.50%. Bankers Co. of New York, N. ¥. 


Salt Lake City, Utah, $700,000 4s i. Jul 
1, 1960- 1971, gee 3.85%, offered Aug. 


Allyn we Inc.; H. M. Byllesby & 

Go. “a 
Salt Lake Aly Utah $1,300,000 J&4J, 
due July 1, 1994-1969 "yleld 36 to 3.85%, 
oftened July 30. The oA City Co., 


Seattle, Wash., City of, $3,000 light and 
power 5s, due Oct. -" oe OL, price 100, 
“ 5% offered Se Cw" McNear 

; Richard & 3 Tew York. 


Pr evr Mass., $750,000 coup water system 
impvt 3%s, due July 15, 1932-1961, yield 
2.25% to 3.75%, offered July 25. Shawmut 
Corp. of Boston. 


South Carolina, State of ee 
highway notes , due July 15, hte yield %e 
ered July 24. Halsey, "Stuart & 
eg Bancamerica-Blair Corp,; » hy. B. 
Leach & Co., Inc. ; Geo. B. Gibbons & Co., 
Inc.; Darby & Co. Batchelder & Co., 
N. Y.; Stix = & On Compton Co. 
Inc., St. First S Lacemiee Corp. of 
ae ae st " Paul; Wells-Dickey Co., 
Minneapolis ; American Securities Co., San 
zrameisce ; eoples National Bank, Rocle 
Hill, C.; Citizens & tie Co., and 
J. H. SHilsman & Co., om: G. H. 
Crawford Co., Golumibis, “3. C 


Spokane, Wash., — 
4%s, $181,000 duc" Ju 
yield 2.25% to 
July 1, 1940-1951, orice 100% 
fered ay 2. First National Old olony 

a. Y.; Bancnorthwest Co., Minne- 
is; Spokane Eastern Co. ; First Seattle 
Dexter rton Securities Co., Seattle. 

Stamford, Conn., B of, $300,000 tax notes, 
due March 1, yield 1.85%, offered 
July 9. RE, —_ . Hutzler, N. 


St. Louis County 3,500,000 4s, due 
June 1, 1936-195 1; yield shrbee 0 3.95%, of- 
fered July 18. ntinental Thinois Co., 
Inc.; N. . Harris & Co., In First 
Union Trust & Savings Bank, Dhtonas: 
Boatmen’s National Co.; ee Val- 


70,000 4s and 
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STATE & MUNICIPAL BONDS 
fey. .C Co., -Inc.; First National Co., St. 


Suffolk County, phway 
43, Que Aug 3,  iogais@i. yield 2. 2. to to 
, offe: July 22. Estabrook & Co., 


ublic es 
yield 2 2.75% t 


Byl 
. wi 7 Co.,, yillesby, & 


Cit $2,608,000 4s, due 

952-1866. eid ‘be beg to 3.85%, offered 

Guaranty Go of New York; First 

, Inc.; Edward B. Smith & Foon 
. & ~~ an ail Newark 


Toledo, Cte, ow ¢ 
due Sept. 18b2"196 ie) 3 
340% offered Fu 
Co., inc.; Oatis, 
cago. 


‘Teenie, pF 
Aug. 2 


Union, N. J., Town ep oy 
1932-1950, yield 3% to. 4% wortered ug. 
» Wecomen & a " ae N. 
wae Boroug sean 
ryt 2 due Oct. 1 “9g3-1971, 
to 4.10%, offered Sept. 
Co., New York; p. %e Mueller , x. 


ark. 

Westchester County, N. Y., $5,549,350 1.88% 
etfs of indebtedness, due June 5, 1932, 
yond PR, Ls July 30. Guaranty 
Eo. R. W. Pressprich & Co., 


ghost 


eS rR N. C., City of, $1,434,000 
44% bond s, A’ & O, due Oct., 1934- 3s yield 
4 55%, offered Sept. 16. éhase 
ay Corp. ; National City Co. ; Wachovia 
Bank & Trust Co. of Winston- -Salem. 
N. ¥., City of, $1,680,000 2.60% 
gates, $1, 000, 000 tax y aSeipation and $680,- 
note antici — due May 25, 1932, 
yeld 2.25%, 0 aa 26. Salomon 
rothers & Hutzier, N. 


PUBLIC UTILITY BONDS 


Arkansas Power & Li ~ Co. $2,000,000 ot 
tional ist on a mw 4 g 5s, due Oct. 1, 
offered July 22. 
~ A ety Ww. _C. Lan ng. 
nbright Co., Inc. ; the 
First” National Old -* Corp. ; Tucnet, 
Aacpoay & Co.; John Nickerson & Co,, 





Central Maine Power Co. 2.000.000 addi- 
gl is one ‘price. eT “E,"’ due 
1 yield 4.50%, offered 


Harris Forbes Co ep. 

gill, Joiner 4, 0., 
ei ; the N. W. Harris Cos. Inc., 

Commonwealth Edison Co, $20,000,000 "aa 
notes, due July 30, 1932, rice 99.88, yield 


%, offered july 24. alsey, Stuart & 
‘o., Inc., 
ye Power & Light oo 1st 


1, ——_ 100, 
Drexel & Co., 
Co., Inc., and 


yield 4.0 4.50%, caeen uly 28. 
Philadelphia | Ronbes t & 


Edison Electric Lluminatin Co. of Boston 
(The) $20,000,000 l-yr 4% coup § 2 — 
due Oct. 1, 1932, price 100, yie 

offered Sept. 30. e, Higginson a Go, ; 

the First National Old Coteny Co Say 4 ay 

Moseley & Co.; Kidder, Peabod 

3urr, Gannett & Co.: Chase, Harris, 

forbes Corp.; Blake Brothers & 

Bankers > of New York’; the National 

City Co., Y. 

Gary (Ind.)  etete & Gas Co. 000,000 
1s Ls 1 coll g 5s, Series “A,”’ J J, due 
July 1, 1934, price 98, yield 5.7596, offered 
July 24. Halsey, Stuart & Co., Y. 

Houston Lighting & Power So ‘E000 0,000 in 
lien and rfdg & 4s. Seri 
due June 1, 1981, price OB, yield ern 
ettered d Aug. 20. lsey, Stuart & Co., 
Inc., 





satene 
due Sept. 1, 1982. price , yield 5%, 
. 16. Halsey, Stuart & Co., 


—_ 

Interstate Power Co. $5,000,000 (only $1,000,- 

. re — new financing) ist £ 

one R 1, 1957, _ 88 yield 
Aug. 25. Harris, 

_~* = ot false Suet & $ “Co, Inc. ; 

Bancamerica-Biair orp. Central 

Republic Co., Inc., and the N. YG 

Co., Ine., Ch hicago. 

Long Island be hting Co. $1,300,000 addi- 

tional i ax & 5s, penses “B,” due 


Sept. 1, . = 'w. Cc. 
Langl ey keto. Bonbright & Co., Inc.. 





Metropolitan Transit District (of the Com- 
monwealth of Massachusetts) $21,000, 
% notes, due Andi is. te — 2.10%, 
offered Aug. 11. Stuart & Co.; 
ze chan: "Paine, Webber & 
Ames, Emerich & Co., Inc. ; y¥. 


B. ‘smith & Co.; Anelne. Fenn Co. ; 

ahs ih Bacon & £% Emanuel € Co. ; 

eh -P. yerphy & Co.; Blake Brothers 
0., N. Y. 


Metropolitan Eranet District of Massachu- 
its 000,000 % notes, due April 14, 
1932, yield 2.10%, offered Sept. 10. lalsey, 
Stuart & Co. te Kountze a bo Paine, 
Webber & <;mes, Emerich '& Co. ; 
E. B. Suh & ‘Co. . Fenn & Co.; 
Bacon & Co.; Emanuel & Co.; 
Murphy & Co., N. Y. 
Midland em Co. $11,000,000 2%, 2%% 
3%4%, 4% and 4%4% notes, dated July 3, 13, 
ene due ~— y for Sept. 3, 1931, to Au 
1932, yield 2.25% to ts , offered July 
 & 9 Stuart & Co., 'N. Y¥. 





Dewey, 


New _ Water Co. ‘conan ist and re- 
fundin Li as series pa " due Sept. 1, 
ay x. aa harles W. Scran- 


, New a, 
seer Yor State Electric & Cort. $7,000, - 


000 , Series due $980, & S, due 
March ee. 99, offered Aug. 12. 
Field, Giore & rris, Forbes 


Corp. Halsey, Stuart & Co., Inc.: C 
nen i Mlinois’Co., Inc.; the 'N. W: Harris 
e nme.; J. '° " eC. § o Gin 
Co., Inc. ; J. G. White & Co., Inc.; W.C 
Hang ey & Co.; Graham, Parsons & Co.; 
Genera’ any 4 Securities, Inc., N. Y. 
Pacific Power & ht Co. 000 addi- 
tional Ist and B; lien g 8 Series due 








Index of Security Offerings—Continued 


pang a BONDS 


1, 1955, price 98%, 
yield He 1h sottered Ju d July 4 WC Lan ley 
& Co.; Chas A Corp. 3 n- 
bright’ &. Co. on ‘white Weld & Co.; 


Blyth & £e-. Inc.; ‘the N. W. Harris Co., 


Inc., 
rome Gas Jight uf Ss Co. 5. = 
notes, due ce 
eld 3.75%, offered I Suiy’ 23. 3 Haike sey, Stuart 
Co., Inc., N. 
PeoplesGas toby and Coke Co. (The) $15, 
poor 1st -_ sunt ing g _ aoe ga 
& J, due July = 94, Bi 
‘2m oteeg july ‘13. Te eer, Stuart & 
‘o., Inc., 
Pennsylvania Eectri Co. $8,000,000 34% g 
F & ame 1, 1932, rics 
90.76. “yield 3.7%" ‘offered July 30. ‘Chase, 
Harri .. _— Nw! (Halsey, Stuart & 
} i Co. 


= = 
Field, x 4» atham Phenix 
Corp. ; a , Utley Be Becurities, Inc., 
N. Y.; Cassatt & Co — A. 
Allyn & Co., Inc.; Continen 1 illinois 
Co., nee Chicago, and B . Robinson & 
Co., Ltd., Los Angeles. 
Public Service of Northern Illinois $15,- 
000,000 4% notes, due July a ‘a 
100, yield 4%, rottered ypuy 2 ate 
tuart & Co., . a 
sackets Gas . "Electric Corp. $10,000. 
% notes, J & J 15, due July 15, 1932, | 
00, yield 3%, offered guy . Chase, 
= ‘orbes Corp., N. 
Southeastern Gas & wanes Co. $1,000,000 Ist 
lien s f S08 Serres due 1941 (with stock 





werrants due June 1, oe D ay <4 
yield 8.70%, “offered Bond a > 

Shys & Co,, ie8-. nicer. ond 

ye ine. E Ja oma yo 
0., St. Coals 

Tide Tinees Power Co. $1, o00.000 odditional 

ist g 5s, series ‘‘A,”’ qe Fee. 

91%", offered Sept. 2. Rollins & & fy 

Inc.; Hill, Jo ee Py co Inc. ; wy 

Stuart & Co., Inc.; A. B. Leach Co.. inc. ; 

Hemphill, 


Noyes & Co.; Coffin & Burr, 
Inc.; Stroud & Co. : h b 


Cc 
Inc.: Eastman, Dilton yori ; Emery 
Peck & Rockwood Co. be 
West Penn i te | Co, 1... “am 1st g 


Series H, J & J, due July 1, 1960, 
96, yield 4.23%, om July 30. 
Langley & Co., N. 

West Virginia Water, Soaxee Co. $930,500 
additional Ist 5s, “A,” due Aug. 
1951, price 91, yield. 5.79%, offered Au 8 
Halsey, Sst ~~ & Co., Inc.; G. L. Ohr- 
strom & Co., Inc., N. ¥. 

Western Pree hae S Utilities, ine. be fe00,000 
3-yr secured conv 6s, due 934, 
price 97%, offered Aug. 0." Sadead- Re- 
public Co., Chicago. 

Western Utilities oor. 


price 
Cc. 


ny 

“Centrale en oa s %e4 
Na- 
aes “a Smith, 
jley, Ltd.; San Francisco. 


Wisconsin Power & Light Co. $2,000,000 ist 
lien and refunding g Series “G,"”’ J & J, 
due July 1, 1961, price 103, yield 4.80%, 
offered Aug. 6. H 1, Joiner & 

Halsey. Stuart & Co., Inc.; 


wood Co., Chicago; Paine, ebber 


PUBLIC UTILITY BONDS 


Qik E. _ pine & Sens; A. B. Leach 
Giaanin pathy ‘Service Corp. 
4% 4% 8 notes, J & J, due July 1, "ss price 
Bb Byllesb 
. Bye ; ay & 


ield 4.50%, cuttered, Ju 
Haris, Ye At. oR. ; : = 
e7 
ag? ‘Halsey 4 , a & & Co.. 
Henry Schrod r Banking Corp. ; 
The N. W. Harris Co., “ine., N 


Wi anein Valley Electric Co. % 
“a ‘| & et July 1, 1 ged, price 96 price ige a, 


bes Corp, 5 rx. ; A. C. Allyn ‘« Co. 
} 7 ty: Henry Schroder Banking Corp. ; 
The N. W. Harris Co., Inc.. N. ¥ 


INDUSTRIAL BONDS 


Allied Telephone Utilities Co. $500,000 5% 
and % serial conv agtes due July 1, 

1932-1 offered Aug. 17. G. W. Th 
son & Inc. ; i Paitersca, Cope 

Kendall, Tue., Chicago. 

Bethlehem Associotes, Inc., ee 

6s, due June 1 L peice 00, ela x 

ettered qv © Bet lehem Associates, 
nc., 

ay > eport Hydraulic Co. $5,000,000 ist ¢ 
Sneries Ab oie ue Oct. i, 1961, price 

, , offered od Aug. &C 

Lee, Hi i *e 


Co.; Hine = Bros. & Co. ‘ 
Charles ko Borantoe, &: Co. ; mevenson, 
Gregory & C L. Watson & Co.; 

Nat onal Co., yt RAR, 

California & Mereiien Seow Py ar ~ | 
Gore, Ltd., $4,450 ela 4% to & A aus 
Feb. i, 1932- “1987, Jigld, to 5 50%, offered 
Aug. Xo. Weed San Francisco. 


a ee : ue dept. a w te oan, Ay 1st ist, (closed) £ 


ept a. By R- 
Serered A - 26. ited States Wational 
Co. and larse ae - of Denver under- 
writers. 
a University of, $600,000 Ist 3 f g 5s, 
Series “C,” due July 1, 1936, pri ce “boIg" 
offered July 15. First- Detroit Co, De- 


Lawyers Mortgage Co. $635,000 d mtge 
ctfs igocured | fue Ja at est 
86th St.), ue Jan. 10, 1937, vied 
%. offered } 2. 24. Lawyers Mortgage 


om 
qa 


aon Mortgage Co. $750 ere ate mtge 
ctfs, secured on 7-11 W. 96th St., A & 
due Jan. 10, 1937, yield 5%, adinted Sept. 

Lawyers Mortgage Co., HR. F. 

Old Colony Life Insurance Co. $500,000 & és 
due 1941, offered Sept. 18. Old Colony fe 
Insurance Co., Chicago. 

Pyptans Terminal Co. $1,050,000 Ist 5s, ag 
July 1, 1961, ay 10144, poitered A Aug. 
Merrill Securities Corp., Bangor. 

Roland Park Montbello fe. $600,000 ist 10-yr 

a § 5%s, due Aug. 1, 1941, price ' 59, of- 
er ASS. 13. Robert Garrett & Sons; 
Equitable Trust Co. of ee: Balti- 
more-Gillet Co.; John P. Co. ; 
w. 4 i: & Co.; Baker, "Watts & 

Co.; Stein . & Boyce; Strother Brog- 

den’ & Co. ; 3. s. Wilson Jr. & Co. Nelson, 

‘ock Co.; J. H. Fisher & Sons; 

Williams &' Co., Inc.; Colston, ‘irsit 





Security News Notes 


Phoenix Securities Corporation 


The Phoenix Securities Corporation 
has issued to stockholders its ——* 
report covering the fiscal year ended 
Aug. 31, 1931, the first financial state- 
ment to be issued since Philip De Ronde, 
president, and the present board of di- 
rectors took over management of the 
corporation. The report shows that. nu- 
merous assets of the corporation have 
been written down to a nominal value of 
$1, and that following the writing down 
of such assets the corporation had total 
assets of $5,683,086 as of Aug. 31, 1931. 
Cash_ holdings totaled $811,630 and se- 
curities having quoted market values, 
carried at the lower of cost or market, 
amounted to $3,302,102. The capital 
surplus, after all write-offs, as men- 
tioned in the report, totaled $1,309,345. 
The securities and other assets writ- 
ten down to a nominal value of $1 per 
_ include the $3,587,807 claim against 
& W. Creditors Corporation, the 
79 818 common shares of Autocar Com- 
pany, 46,077 common shares of Green- 
field Tap and Die Corporation, mis- 
cellaneous securities costing $226,100 and 
three demand notes totaling $667,954. 
Mr. De Ronde in his report to stock- 
holders points out that the corporation’s 
preferred stock has been quoted at vary- 
ing prices below its book value, and that 
the directors purchased 55,250 shares for 
retirement at an average cost of $21.40 
per share, the effect being to increase 
its asset value and to reduce preferred 
dividend requirements. 


Tri-Continental Corporation. 

The Tri-Continental Corporation re- 
ports as of Sept. 30 net assets, with se- 
curities at market value, equal to $119.42 
a share of preferred stock and to $2.84 
a_ share of common stock. Net income 
for the nine months ended Sept. 30 was 


$1,679,497, as compared with dividends 
of $1, 471 069 on the corporation’s pre- 
ferred stock outstanding. 

Giving effect to the Sttmemans during 
the third quarter of 104,146 shares of 
the corporation’s preferred stock out- 
standing, net assets of the corporation 
declined approximately 25 per cent be- 
tween June 30 and Sept. 30, compared 
with a decline of 34.6 per cent in the 
Standard Statistics average of 90 stocks 
in the same period. Retirement of pre- 
ferred shares reduced the amount of this 
issue outstanding to $29,585,400 and in 
creased surplus by $756,336. 

Early in the third quarter, when the 
outlook was obscured by developments 
abroad, the corporation sold substantially 
all foreign investments and in addition 
domestic common stocks valued at about 
$5,000,000, according to the quarterly re- 
port to stockholders. *On Sept. 30 the 
corporation had $6,525,563 in cash and 
short term advances and $1,560,703 in 
United States Government securities. 
More than 56 per cent of its assets were 
in cash and fixed income producing se- 
curities, while common stocks, includin 
the corporation’s investment in Sel 
Industries Incorporated amounted to 
about 44 per cent. Investments and 
United States Government securities 
were carrie dat cost of $51,573,733. The 
market value of investments was $21,- 
921,199 less than cost. 


West Virginia Water Service Company 
The West Virginia Water Service Com- 
pan y, a subsidiary of the Federal Water 
rvice Corporation, reports gross reve- 
nues of $1,179,429.55 for the year ended 
Aug. 31, 1931, as compared with $1,187,- 
182.19 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $660,221.02, as against $640,- 


” 


INDUSTRIAL BONDS 


Middendorf, Inc.; Owen Daly & Co.; John 
D. Howard & Co., Baltimore. 
Sem no Spring Brook Water Co. $1,500,000 
notes, due July 31, 1932, price 99%, 
via 5.08%, offeer 1: ee Halsey, 
& . hrstrom & Co., 
Inc., n* Y.; Janney & Go. ; ; Graham, Par- 
sons & Co.; Coffin & Burr, Inc., Philadel- 
phia 
Scranton-Spring Brook Water Service Co., 
,650, , due Aug. 1, 1961, price 92, 
tna: 5.55%, offered he §. Halsey, 


uart oretrom Y~ Co., 
Inc. ; é Coffin & Burr, Inc., N. anne 
Oy ; Graham, Parsons & Go ‘pintence 
phia. 
St. 182,800 Lead Co. $7,187,000 (remainder of 
offered to ptockholders), conv 


% debs, = sey i rice 99 of- 
fered July 9 do Egat Co.; First 
a ae i wr National City 

o., N. 
Universal Mills t 6s, due Jul 
1932- ae price 00, yield, 6%, igtfered 


10. National Securities Co., Da 
Western Massachusetts Com ae $5,000, - 
3-yr % notes, due Sept. 15, 1934, 


rice 100. offered Sept. 21. First Na- 
an Old Colony Corp.; White, Weld & 
. S. Moseley & Co.; Kidder, Pea- 
koa & Co.; Tifft ‘brothers; A. W. Wo 
& Co. Boston. 
RAILROAD BONDS 
Fruit Seomee 3 Ex ress we 1,245,000 4% 
tr ctfs, Seri r M a due y 4 


1932-1946, eld 3% to 4. 50%, offered Au 
First National Low the National Ss 
= j, Cae, Dodge & Co. ; Freeman & Co 


Rententite & Nashville Railroad Co. 10-year 
5s, A , due Oct., 1941, price 98, yield 
5.25%, egeres Sept. bs. OS. P. Morgan & 

Mn neapells, St. Paul & Sault Ste. Marie 

Co. $10,000,000 l-yr 5% secured notes, 
A Aug. 1, 1932, price 100, yield 5%, of- 
fered Aug. 14. Dillon, Read & Co.; Na- 
tional City Co., » 

Northwestern a, Refrigerator Line Equipment 
Trust re equipment trust, series ‘‘H,’’ 
M & due Sept. 15, 1933, to March 15, 
1943, ff t Sept. 15. Freeman &Co., N. Y: 


BANK BONDS 


Foterel Intermediate Credit Banks $15,000,- 
000 3% debs, due Oct. 15, 1931, Jan. 1, 
June 15 and July 15, 1932, offered July 7 
Chas. R. Dunn, fiscal agent, . 


Federal Intermediate Credit Banks $70,009 
000 3% debentures, due Nov. 15, 193i, 
March 15, June 15 and Sept. 15, 1932, of- 
fered Sept. 9. Charles R. Dunn, Fiscal 
Agent, N. Y. 








INDUSTRIAL STOCKS 
a Gone & Steel Pipe > $1,000 


mee offered Au, M. H. 
| ts ‘te Angeles. - 


Bellevue Minin Company 350,000 shares 
common, r $5, price par, offered Sept. 
16. R. L —e Jr. & Co.; Monroe, Harper 
& Burch, San Francisco. 

——- Gas Corp., Rochester, N. ¥., 400,000 

res conte stock, par $5, price $10, of- 
send Jul I. W. Steele & Co., ches- 
er, A 

Creameries of America, Inc., 10,000 shares 
$3.50 cum conv pf, price $50, offered Aug. 
14. B. B. Robinson & Co., Los Angeles 

Electric Bond & Share Co. 100,000 shares 
additional cum $5 pf, F, M, A, N, price 

et yy 57%, vpiterea Aug. 12. n- 


snaieas Trust ll each share repre- 

sents = a ded 56, h interest in a 
7,225 shares of common stock of 
37 ninesianne: terminates Dec. 1950, 
priced at t market, offered July 7. ‘Dillon 


Rhodes (M. H.), 
Miller-Koch & 


Inc., 20,000 shares com- 
zice offered July 7 


Ridder Brothers, Inc., 15,000 shares 
cum pf, par $100, price par, yield 6. 
seteese ept. 28.’ Ridder Brothers, Inc., 


Selected Cumulative Shares, each share 

as 1/2500th share of a unit of 

hares of common stock of various 

companies, priced at market, offered Aug. 

) i <p -ar Cumulative Shares, Chicago. 

S ducts, Inc., units of 1 share 7% 

i's and 1 1 sh no par common at $110 

My =n » offered Sept. A. E. Lonston 
& Co., Kansas City. 





PUBLIC UTILITY STOCKS 


Jerse ae apse & Light Co. $6,000,000 
Bibs cum A, J, O, Poe 106, yield 
%, offered Bevt id. H. Rollins & 


In Chas Harris, Forbes Co 
Diility Securities ties Corp. Hill Jone & 
zy a to., inc.; Blyth “ 
_ Inc. ; Bt M. B lesb = Co., Inc. 
W. C. Langley & - ery, Peck & 
Rockwood Chatham ‘Phenix vom 


Chemical Securities Cos. ; tman, 
Dillon & Co.; Hoagland, Allum & Co., Inc- 
_— Power Co. $2,000,000 $6 Series cum 

pi. B price $100, offered Aug. 10. Ferris 
ve and Pacific National Co., 


atm STOCKS 
Canadian Equity Shares, a maximum - 
ital = jon fixed trust with per 
ticipating ctfs, representing cquiiame in- 


terest in 30 common stocks, termination 
June 30, 1941, offered Sept. 4. Osler, 
Hammond- Naton; Lightcap, Gower, Lt., 
Montreal. 
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Bond Transactions—New York Stock Exchange 




















































For Week Ended Saturday, Oct. 10 Total Sales, $97,271,950 With Closing Prices Wednesday, Oct. 14 
Range, 1931. Net Wed.’s eet a. Net Wed.’ 
. f ‘ ‘ed.’s Range, 1931. 
High. Low. ; High.Low. Last. Ch’ge.Sales.Close. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. ch’ ll Sales. ae 
UNITED STATES GOVERNMENT BONDS. % FIAT deb 7s, 1946...... 80 75% 76 + % 126 78% 81 12% Do 8s, 1950........... 20 16% 20 + 2 332% 
8s Fini land Mcnssn 43% 34 39% +19% 41 49% 90 Santa Fe, Argent, 7s,'42 43% 41° 41 21 41% 
(Figures after decimals represent 32ds of 1 per cent) 6s, 1 5 00608 000 008 45 43 45 55 ia 89 30 Saarbrueckei 6s, 1953. 60 60 a 5 
UBERTY pe Be cine Be oie Sie) ee See = Se BBs ois 
; SR EE ee ene a 48, 1951 + 2% 48 28 
108.33 100.8 3%s, 1932-47 101 13 100.5, 100.8 —1.5 249 100.00 A z pian Si 3 Tgs.'i2: ol 0 0 _ - 18 90% 92 23 So Gigs, 1946. » * rr at ia H 3 3130” 
103.16 100.28 ist ev #48,” 32-47. .102.5 100.28 100.28 —1.4 153%100.10 aT 28 Frankfort 63s, iat 31 3430 5 48 “ss 108 103% Seine (Dept of) 1s, *i942/105 1044 104% 1 te | on 1987 
105. _ 101.3 4th 4%s, '33-38....102.20 101. 3 101.5 —1.11 2046 100.22 121% a —- — = 1949... iapage 110 1104 — — - 3% 286 110% 84% 29 Serbs, Croats & S 7s,'62 47 46% + 4% 139 45% 
108.00 102.00 4th 4s, reg ...... 102.3 102.3 102.3 — .27 100.14 | 127 Tys, 1941.........- 4% 340 110% a Fo Do 8s, 1962........... 4 ty, Oo+4 06 2 
die le Shinyetsa El P ‘6%, "52 6. 58 62 +3§% 35 - 
TREASURY. 94% 42 GELSENKIRCH 6s, '34.. sa-wrnu mit S Sas Halske 78,'35 10% 69 6% 5% 9 66 
114.8 106.28 4%s, 1947-52 109.4 106.28 106.30 = 3° $0 27 Silesian Bank 6s, i947. 3 Oh 3s] lO 
8, 106.28 4443, 1947-52 ......109-4 106.28 106.30-—1.28 410 104.4 6s, 1960, July 47 39 39 — 8% 176 35 S = eee es ee ee eke 
00 4s, ig 102.00 —3.00 518 102.00 | 83% 36 Do 6s, 1960, 4% 40 41 —6 260 36% | 83, 20, Silesian Elec Gigs, 1946.. 4% 31) 31 —2 17 .«. 
107.22 100.16 3%8, 1946-56 103.14 100.16 100.16 —3.00 167 100.14 | 89% 38 Do és, 1 48° 40 40 —8 87 37% | , 89% 25% Silesia Prov 7s, 1958.... 40 334% 40 +2 97 35% 
a Ree Bed tae Oe eee we Gs) Sy Moho Mica BS By Se S| ae See Be Bs tm 
{02:10 100.00 3&3, 40-43," reg... 100.00 100.00 100.00 2.10 1 92” 40° Ger = = oc. s 2 i “61 30. 107° 68 Sweden bys, i954. °<*": : oe 90 O44 2% 84 a3 
99. 95.31 3s, 1951-55 .. 97.28 1 96.00 —1.16 2208 95.17 94 51 ij —. 2 - 107 9814 Switzerland 5%s, 1946. .104 101% 1024 — 2% 217 + 103 
10h 26 0-10 Se todd <-----300'94 $020 goa 48, Bee Bs Butt os uit TE ag | 18 50° Rodney Sige, bts. 20. 8a i 'p 
s —1. 7 95. 31% 34 .. 892 
55 88% 4 i . & 101, 70 TOHO EL POW Ts, 'S5 77% 12% T6%+4 37 72% 
100% 90 D 2 
a a2 4 +3% «#19~—(tiw«w«;W salt 464 he ae ° 2 
Total agies ............. voce eese eee «$10,210,950 44% 45 0.” 2 Ai 484 Tokyo "bs, pee as seu set ~% 8 
s 9715 alte Do 5%s, 1961 vanes C4 82 —1% 232 781 
a ales 73” T%— 1k "og ee | St, $2 Tokyo Ei Light’ sa; i953 66% 63 — "4 318 65" 
rs " 62 6714 — 59 65" 95% aiwan 5s, 1971...... 80 73 73 —7 75 70 
' : as 3S 6 +14 20... 
78% 26 ABITIBI P & P 5s, 53.40 26 40 + 134 38 Do 7s, 1964 65 a 76 623) Tolima 7s, 1947........ 23% 23% 23%+ % 
100% 73% Adriatic Elec 7s, '82...° 70% 73% 104+ 11 14 754 =" = © 96% 40% Tyrol Hydro. ‘“ ts; i052 40% 40% foto 3°: 
ao Auer oe MO gs HE, BRS | gp are wane tee te Tes og | A Do Me ees aR aR aOR 2 ib 
: & : mi ; . ee eee 7! 
68% ae 1945 a > aie SR SES $2 30 Hamburg State 6s, 1946. 40 31 +7 40 29% | 102% 84 UJSIGAWA EL P 7s, "4588 84 88 +3 218 : 
6% Do 7s, C, 1945 18 616% 164%—1 31 «19 9147 38 Helsingtors 6 gee = 30 $0 _ 2 3 30 101% 93 United SS Copen 6s, ‘3795 93 94 —1 22 «90 
sy tee Bote Be I Tae ROD | Bo ey Haren sn ch sy dey fou" dey | Se Boa ee By BM OE Sp 
4 ° “ % 20 o 6445 eesces — 5 
67% 13 Do 2d 7s, 1957 19% 16 19% + A 12 19 are 3 Hang. Con ‘Mun ys, "45. 3 26 a” 4 30 28% 83% 26% Do 6igs, C 1991. oS? ae 2% = at = 30 
2 B am 9 ie ies 4 16 19% + : 37 rye , 0 DEB eccccesesece + 3% 24 108 = 82 United Steel Wks Bur- 
ai ine a 9 34 H i. ach 7s, 1951 ....... 90 8 85 —2 19 
eat. +1 B | Sy i “Dome Bit ic te ei eo | Beem SL ase ee tt 
7 4 ) Ss ses 7 2 
1246 41 102° 24 Hungary 7s, 1944...... a2 3 40 +5 6. 88% 25 Do 6s, 1964 pease 508 308° ..”® Bw 
984 “see 96 ¢.. os USEDER erEEL o's 42 3% 0 104 30 Do 8s, 1946........... x Oe 6 32 39% 
98% 1% 430:««40' *| «107% 85 Free State 58,'60 85 85 85 — BeAss 100% 84 VENETN MG . 
ae ae , YENETN MG BK 73,'52 90 84 84 —2 20 
98 35 “4% 167 2. 38 2044 may M5 ndieed $3% = 83% ie ak i 89 60 Vienna 6s, 1952......... 66% 61% 624+ % 138 58 
asi 1 125 40 s Italian P U Credit 7s,'52 ois 63% 674+ 3 48 69 70 26 WARSAW 7s, 1958 40 
rer 35 38 +1 57 40 
98% 35 * #8 8 100% 9 Italy 7s, 1951 .......... 81 %— 3% 656 83 79% 24% Westphalia El Pw 65,'53 30% 24% 28% — % ie, 25 
= 3 on 45% 231 5 98; 86 JAPAN 5 _1965 aces 92% 89 s0% — 1 820 eT 93% 40 Wuerttemberg El 7s, '5644 40 40 —6 15 
15 35 Do 5s, _--* 5 84 46 1 614 dapanese 1954..... 102 98 994, — R 1 D Ly : . 7 , , 
108% 92 Austrian 78, 1943... 240 91. | S9% 30” Jugo Mtg B Mun, 1957... 56-461 53's SHR Gd Sait | 192% 82% YOKOHAMA Gs, 1961... 87 85% 86K+ 1% 45 84% 
9714 Do 7s, 1957 ..... My 
75% 20 KARSTADT 6s, 1943.... 23% 20 20%—3% 52 20 * 
96% 75% BATAVIA PET 43s,"42. 824 70% 804+ % 179 78 945% 46% Kreuger & T 5s, '59, ww 55% 48% 5% — 25649 sotet enles te eeveeseeees $27,244,500 
105” aoe Belgi oe” >: 31 52 32% 3 208 i” 75% 6 LAUTARO NI 
jum 6s, lee ~ T 6s, '54. 14% 10 13%+4 3 EW Y¥ J 
1 83 Do Gis, 1949 ........ 93 86 87 % 209 87% 95, 38 Letprig Te, 1967 ........ 8 38% 384% + § = _ oe a ae 
110% 4 be af pons piebAas- con = 4 3 Hr ae 3° 53 — me ism 52, ww 54. 65% + 6 29 es 100% 9914 414s, 1960 cesses 99% 99% B9K%— 1% 2 
eee eee ene = 100% 43 Lower Austria "74s, “450. rH re rH = $ Gh 
34 23 io ope 1958... res ee 28% 25% 28 so il 2A% 106% 95 Lyons 6s, 1934 ........ 99% 97 99 Re 112 98% Pe) GE cvnccnsctsousausaun $2,000 
+ % 
S56 30 Berlin ~ = 6%s, °51. 38 30 +1 53-344 107% 94 MARSEILLES 6s, 1934. 991% 96 97%—2% 99 CORPORATION ISSUES 
b Be Os Ms........... 36 26% 35% + 7 31 5 14% Medellin 6%s, 1954 23% 15 235+9 45 23 i : 
‘3 4 « is + 23% 
86% 3114 Do 6 My 999 Spaeth 41 3144 3914+ 46 633 101 77 Meridionale El 7s,A,'57. 897 i 5 | 1 B81 ;,’ 
854 26% Berlin EY k Rys 6lgs, '56.. 36% 30” 36%) | 2i%8 104 «8635 75 25 Met Water Sigs, 1950. : 30” 3 33 aa ae 32 10 “5” Ainska G M deb or 38 oa oh OK i ar 
Oe Se ee eg hy ee ok RR A Re ee 
* ae 2 : , — ee 7% eghany as BS, '44.. ; 44 
36 r Do is, 1969. ee + 8M r i + 1 99 Pe oy Do 4s, 1910-45,asst sml 2 1% 1%— yaar 8515 34% DO BB, Dosis. ccccce 46 34% 444+ 5% 136 39% 
5 10 o 78 oe ay os o 48, '10-45,asst large 2 2 216 + 3 214 Do os, 19 0 - 399% 2% 35 +10 156 34% 
106% 95 Bordeaux 6s, 1934. 99% 96 99 1 130 98 10° 1% Do 4s, 1954, asst..... 2% 1% 1%-—1 7 4 90% 36 Alleg & West 4s, 1998.. 86 86 86 —4% 1 
wo” ik oa jase 1067 - on 1% Se A = = oe 2% Do 6s, 1933, asst smali 24% 2%, 2i.— « 58 t 100° 96% Alleg Valley 4s, 1942..:.97 97 97 — % 2 
10s 74 ~~ Do Ties, 1992. 7 74° 74 24% 8 7% Mat 25% Ming MIM Ts tose" 37° 37° gfe 2 ‘it 25 Am Beet Sug cv 6s, ‘ a ae or a a 
4% D . oe a se 1% 2 f cet Sug cv 6 . a os 
$3 20 aan Lo ee = 24% be + : 69 2614 = e — 6s, 1952........ 68 60 64 + % 206 6414 102 94% Am Chain deb 6s, 1933.. 954% 94% 94%— % 13 941, 
jot 32 Bremen State'7s, 1935.. 40% 36 40 — - x 65 12 Minas Gerace 645, "58. 15% 13% 15 + 3° 16 14% | 96 Si% Amer Cyanamid bs, "42. 84) 81% 84 — 1° 17 
~ 3 remen 78, ‘) 40% % : 0 64s, 1959.......... 154% 124% 15%4+2% 21 15 85 60 Am Ice cv 5s, 1953..... 61% 60 61 —10 36 
72% 29 Brisbane 5s, 1957....... 31°30, 30% + 2 - 30, | 100 73 Montecatini 78, 'St.ww. 764 73° 74 — 4 as 102 60 Am I G Chem 5%s, ‘49.78 60 76 +6 119 76 
83 28% 5 = ie .31 28% 31 — +f) ._ = = br, w 7s, 1937, 69% 75% +1 117 (77 90% 73% Am Int 5is, 1949....... 77 4 %6%+1% 108 76% 
68 2814 Do 5s, 1958... 30 284 4-14 GB =. a eatevides 7a, 195: _, 16% 21 +1 33 20 106:4 103% Am Mch& Found 6s, '39.104 104 104 + % 2... 
83% 19% Buenos Aires 6s, 196i : ak a Toga == eee SS 51% “8% Am Nat Gas bis, 1942.14 10 14 3” age $54 
(Prov) ........... 4% 20 21 + 1% 130 = 21 1 97 NETHERLAND 6s, '72.101% 99%101%+ % 42 101% 104° 98% Am Smelt é Ket ts,’47.100 98%100 - oe 
20 21%+ 1% 108 21% te 28 New Sout Wales 5s, '57 40% 37% 40°,+ 5% 73 40% 10.46 102° ain S.gur Ke: 6s, 194/..103% 102" 103 + % ee 193" 
sthy —_ 38 38 % 13 38 Do 1958 37 40% + 6 74 40% a, A! Am Té T gold 4s, '36..1038% 101 101%-— 2, 50 99% 
71 134 nes 7s, 1967. os 30 23 28% + Sh 70 a 3 " ++, Sa : * = 108% 195° Do echt wn i 1946106 105” 105% * z % = . 
85 Do 7s, 1968..... .. 35% 29% 8% 80 =e HH 80% ie te Do Si48, 1943. iavaad 107 toi 107% 4 + 1% 543 105% 
‘ — zi 5S cceve Ds 
76 20% CALDAS Tis, 1946..... 22% 4 +5 + 3 8 89 —2 62 89 10914 100% Do deb 5s, 196).......104% 100% 103% + ‘ ro # 3c 101g 
1035 - Canada 4148, | 1936. . 7 6 Ss os - = Ha 39 - ‘. s3 87% 100% oot - ‘yee Found 6s, '40.10142 100 100 13 100 
5 Etdsconnene : see +e _ 41, m at W & El col tr 
ay SM De ce ee. Oo te | Rete eS. 8. Sth 2: pdb hina llmnnaioes ee 
eh 30 yawn EOD ee, 1946. 36 a 35% + Mm 32 263, 94 55% ONT POW SVC 5%s,'50. 56 55% 5 ie Le = wates by £1 E 0,75 68 78% 88 +8 78 85 
86” 10 Chile 6s, 1960....... "118 «14% 17% + 3% 167 17% 72" Oriental Devel Be 2 ye 56-6 24 56 soe 2 Ae Wiig Fe SS SC. 14 
86 12 Do 6s, 1961 18 14 17 + 1% 180 17 101 74 ei )'58 78% 72 72 —5 239 .. 46 Am & Foreign P 05,2030 58% 46 57% + 9% 305 53% 
8? 10 Do Ge, 1961, Jan... 17% 12% 18% + 34 200 15% | 102% oT” Oslo Sige, 1946....2.<. 100% He ty | $2 Gl Armour Co 44s, 'S 10% oy amt iy 03 2 
‘ ; Z 7 ° ‘ 7) A 4 
3 2 S Gs, 1961, Sept.....- 18% 16% i 2% 21 16% | 10438 66% Do 6s, "1955... 000 0... 50 75% | 80% 53, Arm&Co of Del Sigs,'43 60 bate 384 + ae 
Sr wae Ll 8 nstrong ork 55, ‘4 87 71, 
= = 1963 ‘ ati t 2 = 15% 93% 55 PANAMA 5s, 1963 % 28 as 104 101% Associated Oil 6s, ‘35. ° 102% 102 , +s 87% 
00 a 104 Do Sua. 1953_....... 90 89% 89%— 8% 21 92 101 93 Atchison, Top & S Fe 
85 {mm 8 ee 83 Parte-L- fea R R 6s, 58 99% 96 96 —4 240 96 gen 4s, 1995 v7 693 «95%+2 548 89% 
RR +6 76 20% © TB, WEB .nccscccee 1 6 227-3 181 98 99% 91% Do gen 4s, 1945, reg.. 94 ¥1% 92% 5% 16 8914 
91 23% — 2% 188 30 ; 122, 98% Do 4s, 1948 ........ 1105 98% 105° +4 191 103% 
86% 12% Chilean) Li, io... «ig 1 +” tem | ee ee Rae Seteene By x 897 92% 92% 4% 98 93% | 8 H6 Do adj 4s, "95, stpd.. VIM 6 + 2% 150 90° 
79 " Christiania 6s, 1954..... 82 79 8&2 - 28 5 Paulista Ry 7s, 194 7% 7% 1 —4 B sa 98% 86% Do 4s, 1905-55 ....... 91 «86% 36%, 1 4 
$536 pw ne Aig 3 fey 2ey_ 1K 88% 69% 8 Pernambuco 7s, 1947....10 8 9 .. 50 8 100% 93 Atch, Top & 8 Fe Trans 
78 20 Colombia 6s, 1961 a ; 24 C7ig 0 R - Pe a 8 7 38+ 6 by | 106 orm at .tesenaun '* “-1 @ 
78 Do 6s, 193%; Oct 28h 24 «27% 4 1% 114 «27 61 9% Do 7s, 1950 .......... 13 “Ariz 445, 1962... 
| 61 9% Do 7%, 1950 .......... 0 #13 —3 -. Ariz 4%s, 1962 .....100 100 100 % 
z +11% 26 0 (373 104% 85% Pirelli 7s, 1952.......... 87% 85% 85%— 2 7 87 104% 95 Ati&Charl Air L 58,’44 98 95% 97% + ae 3 4 
+§ p 30 73 3414 Poland 6s, 1940.......... 61 49% 59 + 9% 83 57 104° 95 Atlanta Gas L Co 5s,'47 95 95 ~ - =, 
: 7 : . = 30 Se i Mi sacanesincan 56% 48 55 +6 188 52 98 89% Atl Coast Line 1st 48,52 93% wh 93% + 2% 28 48690 
rai a, = -- @ ‘he. § 9 32° Do ig, 1900. a: 63% 52% 63%411% 153 58 92% 74% Atl C L. L&N coi 4. ':2 78 74% 78 + 
98 59 Copenhagen ais, 1953... 65% 59 62 31 82 12 Do 88, 1961 - “an.” 5 & Soy, Sem AtianSe Ret eb sat'st oe” os eau ay 3 OTe 
SB Cmetcom Ses, Bes... ae ¢ aan 32, 12 Do se, 190 fics Seba’ 20 om 16 im 2 16% 103% 94% Atlantic Ref deb 5s, '3798 94% 964— %& 34 97% 
- 88% 41 Cordoba 7s, 1942 (Prov) 43 41 41 —-1\% 2 871, 28 Prussia 1951 35 
ae = J =» “See 31 34 —1 100 26% 107% 98% BALDWIN LOUO 50,'40.103 101 103 : 
Eb Cordoba ad (City) = = 4 H ; a 73% 83 «25 Do Gs, 1962........... 32 27 2-5 20 2 ait9 86% ~ 3 Ohio ist 4s, ‘4% ¢ 7 H t# 441 10 
oO eS, 1933 ........ 35. oe 50E 
Bs) 35 - 40 44 45 +5 31 40 88 36% QUEENSLAND 6s, 1947. i) 36% 40%— 6% 34 44 98% 60% Do 44s, 1960 ........ 75 61 3 fr on 270 70" 
83 Do 58. 1904-44, aib- 10, 82 81 «82 3 99 BO FO, WE... .c2cces 56 62%]+ 8 41 62 ioe eu oo ref 5s, A, 1995.... 83% 78 24 198 79% 
100 87 D 14 * * . % do ref 5s, D, 2000.... 83 17% 80 
r 0 5s, 1914-49. 99 688 — 90 + 3 10. 987 43% RHINE, MAIN D Js, "50 50 437 50 + * 20 x 109 o Do ist 5s a ee 102% 99 me tats + its 100 
io os a. i‘ 1953..... as 91% Do ref 63, C, 1995.... 97 91% 97 5 
oy a te 5 | Sees 2 eet BF | a EY Bae eae aM 
51 — § at &£ 0,PLE& 
wn be Cundinamarea, Gis, "58 bat mS at S ii% 18, it Do gs, "ae 46 42% 45 —3 76 42% : RE eerere 87% 84 s+ 3 49 85 
ih. Se heme Ol 1%. yo lee Oly 49% Do Zs, 19 POSS 4 51 53%-— 5 19 48 105% 8 B & ©, S W div 5s, ‘50. 93° 83 % 42 92% 
Sek SS mien Gace ie” seis. So $5 $85 PST GM | Sie SE Being em’ cy" on'se"” soy Son 3 3 
7 ‘ em cV 8 99 
Se ae cent a ee ee es ee ee mg 2 es 
9 SOU e cess ee See ed 6 oO Ss oF ee rt 1 49 106 
joo, 4 kB aS vt esene % bY} = -% = $54 554% 10 = Sse 15 10 1%— % 58 11% 99 “8 Seneficial lon’? 6s, °46. 7 t oe ae 
Boutes wa Os, 1952. 83% 90 —- 2 2 64 ie ae 8 1967. | “gage 14% 14% 1414 + 2h 50 1eh 106% 98 Beth Stl ref deb 5s, '42.100% 38 100% + is 13 100 
91 50% Do ist 5%s, 40,8154 47 47 47... ( P z , 
45% Do 2d Pitin 1940....... 50 4 49 4 3% a 4 = 50% ous . = steees . 4 2 + —1% 113 13 104 98% Beth Steel pur mon5s,’36 29% 98% 9 + %& %74 «99% 
o 4 tote m™~ wwii 3 48% 91% 60% Rome + 2982. nee 1 —3% 175 65% 83% 56 Bing & Bing 648, 1950.. 56 56 56 — 4 i 
106% 75 Duke Pr 6s, 1966 at 75 a1 + 5% 82 85 “93 75” Royal Dutch 4s, att eee * Bo a7” $0 71 is 76 103 ty Bo a%s _ i961 = sig tt St ; 3° 173 90 
10344 82 Dut E Ind 5%s, Mar,’53. 9014 86 86 — 4 R814 hem 6s, 1948 40 40 «40 <_<... : 3 e 
ees ee 6 TL De . W.........2. 79% — 2% 33 
102i * De Ft a Sesnonent HH = 20% + of 41 ag 83 45 | th Te. 2000...... 57% 45 55 + 6% 27 ~~... 36% Ee Botany Cons Mill 6%s, po 22% " ar tos + ae 27 2 
~~ & ‘ete 4 Bwayé7thAy ist cn " ee 3 os 
engage bebe CT pes set ee eee ee ee ee 
E ’ ee re ia ‘ % yn son + 
=. 32% ay GER 6x8, ' 2. 2. 2. t 2. 30 58 10 n lo State 68, 196816 12 16 +4 23 14% | 102%% 8614 Bklyn Man Tr 6s,A,’68. 86% 92444 44 823 90% 
we 8 oe isis. at ef 4 . «zs = = a i ee ist 17 + ‘ 10 iy 4 = Bkiyn QeoK sun ast 8,41 3 bs et + 1% 5 
ador . teee - se FF DW | ST BF BO FB, BWW. ccccccscce - o con 5s, stm 194 +7 4 ca 
72 35 Kstonia 7s, 1937..... ——_— = oe +8 2R 4 38 Do 8s, 1936 Reitededsae — a ee OR Se oy, 74% Bklyn Union Elev 58,°50. 84 74% 84 4+ Ha 2% 82% 
— 
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Bond Transacti 
actions—N 
Range, 1931 W 
High.Low. | OC 
113:—Ci2L . Hi Net xcha ] 
121% 11 Do t gh. fom ony 108 Ch’ge.Sales.Close. | Range, 1931. I we—- ‘onti u \ 
06% + 1 ww. I ? 
° 214 121% ny 3 105 | 104% 104% Dal, Mis & Nor Se, Migh.Lew. Last. Coe Wed.’s | Ran ” 
1 1 D , 'ge.Sal ge, 
Sig te Meat? Be | SY ea ee ee Bigiitow. 
Saks» 2 3 | 9 9 EAST ov Gin, GF torte tote Oe” a ack EH | 200K 90 Atl, Knox & High.Low. Last. Ch’ Wed.'s 
1937. 109 + 2 16 «83 e isofeee SUG THs, 155 101 L&ENNFE fis 55 80% 80% 80% — "ee Sales.Close. 
Cal Seat of —a* 3S 8 — 1087 5 100, 88% MeCRORY STRS sys, aS 
re 3414 i. 84 che se Bf 123 mw % 58" MeKeason & Rob 5izs,'50 491 $84 91 +239 
fan a. 2 ‘se Fg ™ % = a“ oS tan Ry of RY 3% 2 » iy jf n2 
es " 3 
10a 13 Do sige, isen Sui By eS 4 & ig | Te 5 monn’ 4s: 213.2027: 42% 35% 20% + 1% “he 
108} De se tae”: St Toit 5% 1 2 iat ted ie oe lt S. i iain Sern eat 30% 30% 30% -. 109 39 
17% Do aXe, 1955 .- 85. 82 1 4 10: arket St Bi: , 47 25 25 A we 
108% 84 5s, 1969, July |. 81% 88 +4, 177 83 = 35 Sl ot panrket St By Ze, A,'40 91% 88} 25: ; a 
its Seip De Ss, 1969, Oct. 92 % S84 + 54 131 85 2954 = a bean 53.102% 58% 90 +1 28 25%4 
13 937 co ae 1970 92 gi4 + 4% 151 87 7 ee 90 58 Mead peepee oe ST 10% + % 28 &9 | 
121” 97% ‘an Nor deb ws ro EGET: 23 git +4 88 33 104% Michi oe &: OS baa 95% 95% + 2 100 
Do deb =. 102 r 2, st 104 20% .. 59 58 cl 56g. 
Mba HE cas ae BR RY a oe | 15S Kederat ta @ oy 6a. mm 2 ii SM nda a Get ir a a 
me gps 5 gee ae a2 ee eee ee : ROAD Be & 5 00 we wh + Ik i tay 
Pe en: 15 + 6 pBubbe is 78,'39. 84 oa ie Che te oe ee 
iss 118 De Aged. te... 55, gah a + % gi 7% “2's, Const Ry foie: 2 4 3 30" re Do ae waka 97% 100% + 2% 71 
09% . : 90: recast iment ye 60%— 4 Minn, SP £58 S '34,ctfs 9 on + % 98% 
92° 30 ¢ A, 1 102 1 2% 79 $02 21 se G 4igs,'52"° - 2 ° & S Ste M ist 9 46 «98 
106% 100% Gentes thage & Ad gtd 4s, nace 101 102 - B 10 ai a Sugar “gs 42. 23% Ri Sa 3 a O4% 86 , 1938 a ae , 
-— - pe sin un ! OS 86, 69 GANNETT 60. 1940..... 74 +2 7 2 98% 77 70 79 +10% 33 52% 
Cen * m , eee . 
30% 60% Gent meact ain 3 6 163% | S28 $ Gen  ~ IS o 4 +3 26 103% 772 meee Est 48." 7 3 Se ee 
115 106 Gent New fap a = so E ox 2 99% os _ Cable nf : 53% : 1 38 a2 = 61 a — “ere 3 3344 Lt. ears Fi 1 .. 
35 108 Cont of N J gen Ss, 87. 73% 131% 73 > 37 a7_—| (1080) 98% Gen Co deb 3us,'43.; 4 83 8% % 3B 93% | 100 Do adj Se. isan 1% 84+ 24 HB 
105% ie —§ 4f4-]) Be SR + 3% 10 103 100%) Gon Meters A ct 8 995% “° 26 199 BH ,_Do, ad) Se, 1967... 61 61 61 — 41 81% 
Do 5s, 45,49. 91 +2 .* 71 en Pet 5s "37.102 es 2 RR Co ri 2 Bt 503, 3 4 
115° (93% © 1960 .. 88% 91% + 3 Gen Bam tee ts’ i 98% 10114 + 2 1 98 ie Pac to ee © & 4 56 + a 
60 entral Steel s f 8s, *4i 89% 91 1 48 74 12 Geni b Sve 5\%s,'39..- 02% 10012 10142 334 1 99° «53 Do 58, G F, 1977.... 7 67% 4 7% 54 
Certain-teed Prd deb 4199 99 99 —-1%4 WM 92% 57% 20 Ga & hea Eq 6s, 1940... 85° Bote 4 4 30 101 99 «55 Do 5s. Oe M conxas S 661 @ i111 63 
cas . +25 > , = «++ 6TH 53 2+ 6% 
100% 16 Chen cia’ Garp’ 5 5\%s, 6 2 95 5 Ga Ala ist cons 5s,’ 17, 12 #164 68 89 101 3840 Do ae er) oe 66468 62 
108 184 Chee Chesapeaice (C mre i, “o... i 1021 Car & Nor ist aneae 25% 20 2515" ‘. 203 15% ton 38% Mo Pak a. 1949. gS SS ¢s i 
88 pe Do gen 3 5s, 39, 102 iby 10a" t 8% 144 aa% 76 41% ¢ ¢ 947 = its iss 30% 29% Mob yy? I, 1981. _ rel 38% 4714 i sit a 45% 
102% 88% fe, A. 1993... oe i. sf a 82% 75 Goodyear T i eeree fy 1% +4 38 #7 . on iow &. ae” 23 20% | ES = 
3 60 Chi & Alton } 94 (89. oat +42 76 Ht 5 Gotham Gn enn: oh 5036 17 49 64% Morris & Co ist's f 43 . 97% 2p — 6 3 
9% 79% Do 3 ref 3s, 49. 60 % 93 + 2% 34 91 113 23 € Guesier 82” 8 81 +3 327 49 104% 1 1939 .. 8 fy te. a é 
| ie 92 Ohi, Bur 29 eoescees 9 19% i is 58% 108% Hr “i Ry of © 1,46. 26 a pt —s 14 ™ og Mut Un Tei ba," 194i | 1102 71% 7 
‘ 99% Do ref 43,'58 os 7 112° 6s, 1936...... :101% 98 oe 02% 102 10212 * Bt 95 
4 rT 94 y = a ee 104 95 + -m * 110 97 Gt Nor Ry gen 7s,A.°36. 98° 93 11 + 1% 182 100 102 = NASS E cons gtd 4s zit 24% — 3 
IS By ae i sc HS OF vig | GB RRS eB ee ae ee et ee 
=" 3 on, 9 92" 91% s1¢, 30 8 100 65) Da wet, 448. A, 1961... 95 9% 97% — 439 100% 4 Nat R 61s, 1947.. 1 ot $ H - « 
108 & East I weiccee 88 3 2 63 gen 4%s, D, 95 95 of M 4%4s,'5' 1 ii” +9% 135 9 
106% 101 « m fe, °S1.. 21% 16% 21 7H 1 9% m1 8% be = oe & 1976.. 7 3S ios 77% + ” 35% | 91% 78 Nat Steet st a 2 % _ 
| 49° Chi Gt Weat 4s, r. os gag 4" 3 7 07 70 Do gen 5s, Bi 1952-92 5” oi ae (ot coy SSS Newberry. > PS.-:::; 2% 78 83 . 
3 - ng 5849 16 99% ulf States Sti 5%s,’ 70 a? oe 37 8 | 108 » N Eng T&T ist a 89 9% 85 85 — 2 214 
7 52% 95% 88% H Y8,"42. ai 36 «37% ~ 20 «79 103 b= is %s, 1961 58, "52. 105% 105 B =s 16 aa 
ca 31 Har ty” Pt Chi 4s,'52. 90% 90 + 0 MH) & or a4 dies. , 160 99% “98 a sty ag 188 
ms | fy Miereowe eR BRE Ts |g gS glPge ost. BS GN HBT A gg 
~~ ; | .72° 34% N Ort, Tex'& M 4is,°5 ~ 
3% $8 Do gen 3 fh | on ao meat A 28 ee ee Ort, rex BM digs, '56 40y yy 35 tog 8 #8 
101 tag = = =e? ‘B. $5 35 55 1m 2” | ot 74 Heuss > B99, Sig, i884 92% 90 92% % 12 7 ork 80 a” 4 et % 10 ni 
s, 1989...... “* $e 55-17% se .. | 93 38% megeom Col Se, 1002... 84 49%. + 5 91 04 «681° «=~D Seuss 98 yer 1 40 
12s ay Bo side B, 1989. <2. 763 ta _——:; 2 * ify, 38% Hudson Coat 5s mT + 3 = 100% 79% Do "ret aa, +t i tall all> tl He SS (100% 
81” 824 Chi&No Wa mn St 4 —™% 1 7% oe fo Med OM ref th. sit 46% 38% 45 , =o «Ole pois. new 26% 79% oo te 27 = 
; sa = n 348,'87 oo” a2 eo o ._ = 1084 100 Had. ‘adjust ine ‘se 92 Sh+ 4% 99 44 102% 95% “De dep Pe TH 79% 78 + 3% 538 sone : 
96 Do stam weheeeee 14 ni: 103% 97% Humbie gas i oa? ase Ph 175 90 721, - f.. 2 poosne Bam ‘in sh 757 ; 
' > Eres ”m 74 10 = . 1987. 102% — 57: 85% 75 e Sh 3s 7) , = 1 91 = 
De an CG aa 60 3 + Do deb 5s, 101% 3 1 % Do Mich » "98... 4 ; 1 
' 110 gs, C, 2037. 55 2 cael 101 + aa 84° oT ch C 3%, 3 21 9 
103" 85, Do &, 2087.....-- 3 GO — 5% 12 55% 107% 108, TL4, B -100% 100 100% — 4 128 103 100% 70 Do Mich C Sis, '98,reg 7 7 7 y+ ti 
} 100% 95 ih De De tie igi % 11 7 - = =. 00 Come lot de, 1808, oe loa, 188 111 100 | 07” 4s" Bo ist ée, ‘1932, 0" er ee 1B 
PO exis cues 4 a , 1961... 48 , 1982... 5 8 - 
; 74 95% Do Giks, 1936. 540 «43% u% +4 4 °: 93 «455 2 “ DE ners. cade } 917 ont of 82 104% 93 «43 on ref 54s, A, 1974... 72 859% 72 tio 12 88 
r eh See mT fiys “ist Ge, igai'a2” ser? 102 +4" 532 47% | ato” a3” Do 2 eee BM 41% 54%% 94 2309 ig 05% 05 NY Coun ie big ++» 60% 48° 5B + 2h 58 68 Z 
' or Ken ‘4s, 42 39 42 75 100 110 nee trust 4s, i963: a 230 49 81%, 44% N ‘onn 58s, B, 1953. 2% 43 47% — 4 65 53y, 
Do 40, 1 ) 4s, 88 80% 771, 80 1% 10 47 2 6%s, 1936 ..... 2 oa% 55 + FH a 57 137 111" N » Fe 58, i938... $5 95 95°— of 288 22" 
= ister -: : § . a 38, ’51. 85 07 r json ref > 4 9 , 
By 3 a” Bo im 14. sere 83% 73, 82 Qe m Sut ‘CFS ew. s 51.65 6565 yf 3ey | 12 105 “s &,, B. et Se," -1 134 13°" @ 2 rt 5 
"58% 101 C St Le fie: so’ so ti me oe 103m Steck os 56% 55 56% . = 102K 100 ~ conta tena ior were ae 8 105 * 
iB Chi, T Haso one 5e,'32.101 101 ni Bu 1&3, if | “igdd:100 St 100 = 2 im E'dersey ist 58,°33.100% 100% 208 + % ss gM ; 
Chit U . 5 4 —3 es 95 Ind Union » 1941. 22 00 +1 52 83 om N Y, "2 100 a F 9 “ 
1068 101% Do Se, B. 108i. B Muro, 's | ME M4, Dos Ry'se, A. "65.01 101 101 * 3 m1 50m | 8, Be » AMM Sys, "56. 65 ory 65 — 4 . 
1164 11 5s, 101% 10148 _ 36 «88 7 Sore bik Sree”, ot SO 80 88+ 1 103% | 106% 97 Do tha, St. 8s 183 3665 
aah a chs meee a Bom) SB, ke iat men wat tix Tie eRe] A, Bee Bek ‘ie ay ERS Ste“ 
91 Do 112% + 2 “4 - a eee. OR 6 + 88% | 76 | ody at RE gg S fa % — 7 
; 83 58 © 8, 1 79° 79 12 a n° Bah a 53) ST + 299° (51 60% © Con Ry 4s,'55, 57) 57 BT — 33 
' hilds 96% —% 99 ev 7s, 1 “eae 24 3% 609 N Y,0 T&S 5 10 
oak 80 Chile" Copper deb Se, ‘47 ony 8 Se ” 31 99 | 78 eS Bees col tr’ a,"32. gai, io Tent af 153 32 7%  yNY gen #3. sd &, how a im 8 + of a 
in Gas, El 4s, A, * 55 «62% 4 1 61 Int Gt 90°. "gf 34 =O 79 ys inc 6s, '65..... 36 410+ 62 50 
10s, $6 See ett LC Ae, | 8 93°) 20 61% 56 Do Nor 5s'B36sidd 86 $6 $6 ma lt Ee SSA, 1965... ae Sa oe : * 
7 78% C = Us 5 98 98 4 4 157 93 68 Do ist C, 1956..... 56 «56 1% 55 6ay, ‘th N ¥ & Rich Gas 6s, ’ +a, 38% 381 4 ae % 
1CC& . 65 1st 6s, A eee 56 “s 1 wu Ys 99 S Sat 10 
i. Hd Do ret St L gen 18% - ' : 3 95% oo” rr tat sare f A a : as 8% 35 2% 4 52 1 18 we 2 Bye Istconetiie 3 34 7 * —T 9 = Fd 
87 88 & .. Se ies Meseh Go unk 44. 35 + a 10 105 genni 6s, 3% 34-1 5 
104% 88% C } 80 % 6 9914 50 58, 1941..... 61% 44 60 3° 101 3 Do 5s, 1951 "47. ..106%4 106 G—~i% 1 : 
111% 100% Do Sige A “+2 6 . 99% 50 | Do 5s, 1947)... et 55 9 tb A! a 49% N Y, 8 & W Ist ref 5s,” 106% 106 106° + 1 8 1043 : 
ioe 100” bo See 88 “- 78 1 M Mar col tr's f 68,°4i s £2 m™ ag SS Be 20s sat 80," Ory 4103+ % 2 "a 
70° 20 Coton ¢ 104% 102 108% + 1% 50 94 ee sf 60,'41 58° 52 56% +10 112. So ey mont Oe ob ae es. 49% S0%+ 1% 16 52 3 
' 90% 78 Col = On 01” 100" 101 + 3 3 TD xessncons s. 3. 8 ti 26 56% 82 N ¥ Trap ess, a ‘108% 102% 102% — 45" 
; 1 62 Col Indus Tron 5s, 1943 78 4 32 —4% 35 25 72% 49% Intl Rys of 39% 41%+ 1% = 100 N ¥, W & B ist 4148,'46 82% 825, + i? 94 100% 4 
j 97: ot as Re So co M4 = - 9 2 25 = Do 6s. A 5s,'72. 64% 49% 537 41 103 1 morse ‘= ist 5a, * r: RS ms 4 a 85 2 
_ Sat en’ gene “sie tak “Si , dee + 
: 101 83 cal GAB ach o 95 ta 1 iin | & 8 * a F Tel 4igs, *52 s 45 rat PY, » 98% s a 0 Pr be."B5. 102 100% 100% % 10 100, | 
5s, 1 85 74 «58 75 gg yibpehient 64% + 4% 107 > Nel feito 2 1 4 
101 can'r: So mim kh it 75° 8 Iny Equity 5s, A, °47,ww ose t Te oes 44 | im” Soy Net & ist ref 5s, "61. 22% 74 78 + 2% 100 : 
102 91% Com Credit 80% 89% + a PS en Do se: Lmhee ass ‘es = & Re ist con’ 48,"96 96% 93% 96° > 17 20% ; 
oot 91% Do 93% 95 + 87 . B, 1948, xw.. 61 6 60 — 5 100 i, Nort & Wes 94 + 2% 67 F 
100% 90 Com Sis, 91% 92% : 43 —(Ct«w«s -ew.. @ os = 10 Norf & WER NE 6s,’ 100 * 3 95% 4 
108 105 Inv Tr 5% 91% 92° _ 3% ae —10 1 North Am RPC&C 4s,’41 ost 9 % 100%— 4 4 4 
\ 95 Comput-Tab , 90° 692% 4 3% 10 89% 10544 75% North A Cmt 6%s % 96% 96%4— 3 17 . | 
193 188 Sergey aah, Be, tim" ~y a | MB She aware a. eB Ber ae ; 
Do re 100 102 . m Ed 4 - 92 
106% Ba = Cont ont 1 268 105% 100" 90 ‘ 214 3 io - 79% Do be, "1000, Grn... 82" 81 oof + “4m $s . 
; & 20 = ae 28 = t ‘ 1014 a7 78% + Ben, Ges & El 4%s,'80.. = 88 +8 2 72 104 10082 § North Ohio Ist 5s, °45.. 78% 814% 92 T1018 57 $% 4 
tay 188 oD? 2 op 108 + 1 2 103 ae 7 1016, a ns.. B0H MT SOR ty a en 18% teh 2 . 2 
90 Crown 45 51 4 - 82 7 A, BAe Be .. 10 101 3 86 a ae 3 
geil 70 Cr’ Witam wg 0g *%y 182,10” Keystone ‘Tel 'se,"1935.. 72 me me og 90 | 113% 92% Do a "abs at ou: Sat 
Ce Setter a = Lt * 72° — a 5 4 : 7 i 
10% 35% Cuba RR 1 sein kb w 86 74% Ki ey Gs, 1987 , % 3 70 1037 10s? BO Se. C, 2047 % 92% otk. & 76% % 
48 R 57 «58 % 13 79 96 ings Co Eley 4: - 135 10 % Do Termi 82° 8797 3% 255 95 BS 
a 46 =F 35% 40 Th, Bt | 105 06° Kresge ae 35 - % 5 iors 190 Sh 3 ong i ee 103% 103% — a =» ®& a 
4725 ; 48 : Found 65. ’36.. 4% 7S. 15S jo Ist 6s, B, *4 ‘a1. 102% | 98 101 i Bf 
14% Gee No RE 46 O46 1 17 48 10595 , °36.. 99 96 +1% 2 77 #35 OG _ eee - i + 94 «088 
Suban -_ 1 on *. DE} e 
10 2 Do. oy 3 31% + 3m 30 . 103 87g Lacied + SA 100 96 100 “gemma , st} Ohio Pub. Serv +4 $e 10 56 56 56 3 = 
ss Rit -~ : lt & “ay | 103 Do » 34... + 5 8 94 Ben Coal ist 6s, ' 108 107 108 + ae 
7 +2 80 , 1953 ... % 99 99 44. 30 % 29 
oA Borodin 1944 tts stpd tpi Fs Tt 8% Se ee 9% +2 3 98% | eam tol Boe Sh List Nav is,'46 97% 90 orm + 3K ‘3. 
1 8 8 + 1 Lake . ae. ~ 98 io gtd 5s 1 101 o 5 
1 99 ) ———— 5 RA T & T 5s,°37.103y 1 8 + 2% 12 ioz Ss * CaN te we > 2 > 99% 50 p ra RR ry N 4s,*6i' 8712 “od 101% * 5 
29% 8 DEL & MUD Fruit és, 1940..102" ‘90% 102" 1% 35 oe espe A ou 88 +44 2 tt | 3 4 pac Ge, “A1........ 53” 50" sa + 4% 19 “Bail 
99 ref 4s,'4 a a 67 Leh St gtd 5s, °33. 93 — 92 106 ) COAST 1 P —16% 19 
106% 99 = oo 1935 . s ° wt 88 91% 4 1% 1 74 > vse cons 4s, a. # 68 a ae 4 7 Be 1 = ad Gas & Eine | a <<. 30 3 52 
Wit $5 pat Poe Tt ja gBaBt <2 ue oom | HEN AS Hare ee oe -3, 2 & | eee Be, e. gi a8 1004 roa +R ust sa 
Yel Pow "98 1% +1 -- 5 87 5 +1 102° 101 % oy 102% 104 + m1 03 
105 &lte4 95 81 100 109 oe % 87% 87 a? 7 Pan-Am P warns ee 1% 34 1 
Denver G. fs +3 % — 2% 78 17% Pa & T 6s, ' 102% 104% + 1 rs 
98 72 Den as & El 5s, cf 9314 — 65 =«8T +4 2 87 89% 56 alien tak Get te. Gs ae 101% 10 % 21 1024 
101 81% —yy Gde cons 4s,'3 3 wt. 99% 82 = 10 120 105 Paramt-Publix 6s, '40. 20% 17 . 90 
85 26 om & R @ cons 44s 36. 73 —2 3 98 103° 95% 1% 11 101% 97 91 Paramt Bway - 56% 20%+1% 11 2 
83 «21 ref 58, 1978. .'36 81% 81% 81% — . 97 8687 +6 84 62% 60 Paramt-Famous-L_ 51..97 91% 68 +9 112 2) 
1 121, Ben BG west esis.” 35 = 1 100% 97% — 4% 88 Re x nye 914 97 +5 41 ° 
Edison 35 + 4 on 101 9 re in ; 0% 75 + 98 
ise 6B Smee +3 we (R 101” 85% +ig 72 187% 188 a gh 5 3 33° 35 3 15 30 
108% 103 Do igs, “b, oot. 2101 isa 105% + s so 102, | ‘Gon ‘az de: -~ FF 51 Pathe Exchange B5s,"49.103 103 nth } . 
Do 1% 57 93 100° (91 xie Cem Fh 7% 4 5 
100, "95. Det Un Ry 104 +2 108 100 St ot Tia E 91% Penn Pwr & Lt age, “BL. 93% of 2s 6 
$34 78% Dodge Tron cv det) fs,X0 Sil lt Ml Pak | ey Be peas Oh 8 Det Saas go” Se 72 wt # 
we Dold (Jucob) "6s, 42 40 84 79% Be 5 104% | 4 oe Lestovite & WW ont ak + 1 42 102% | 30% ome & & con to, “4s. os 2 499 92 
Seat ct @ ak. + 1% 210 106-88 47 De con ia, ibaa ile , m+ 
{ 7. 42.94 94 94 2 6 $o% 99% 98 4 : 2 899% os Hg Do ‘ye. » 1960. . "402" inom 8615 4 2” 25 
1 102% 80% Rie = . 105% 93 pe gen 44 *.% 24% 72 101% | it 199” 
, 11 5s, 1964. + @ 
poe ma | SE Bo Gem Se, ing canos sok 2 a 
110% 100% Do ys, 198i. ./.!!'ssig 78 arg t Si 134 90% 
Do 4s, E. 1952. 106 101 105% 4% 306 100 
Sepa ; 05% 8 
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Bond Transactions—New York Stock Exchange—Continued 


























Range, 1931. Net Wed.'s Range, 1931. Net Wed.’s Range, 1931 Net Wed.’s 
High.Low High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. | High.Low. High. _ Last. Ch’ge.Sales. Close. 
11 110% Peo G A & C Chi 68,'43.110% 110% 110%— 5% 1 8 1% Seaboard A L adj 5s,'49. 14 1% 1% . 20 | 110 99% Do A, 1942...... 00 100 
tio 100 ~=—(Do “ES Ree 103 103. + 2 39 20% 6 Do ref 4s, 1959....... 8% 6% 844 + 21 15 . | 101 94 Do 5s, C 1935...... 95 08 95% + 1% ee 
55% Peoria 4 < East 1st 45,'40 3846 a 1 58 Te 6 6 OR, By Wi cece 6 7% + 106 7% | 102% 9 % Union Pacific ist 4s, '47 97% 95% 96%—1% 176 93% 
101% 45 Pere Marq 4%s, 1980.... 52% 45 51 —4 37 «O51 16 5 Pb MUN ss cetecse nuns 5% 8 + | 100° 94% Do 4s, 1947, reg..... 94% 94144 94% — 5 1 ‘ 
105% 49 Do ist 5s, 1956 ...... 64 «50% 61%+12% 41 ~ 61 12 Seaboard All Fla 68,A, "35 6% 3% 6% + 3 16 .. | 98% 84 Do ist & ref 4s, 2008. 8 89 — % 47 85% 
104% 98% Phila, Balto & Wash 15 Seabd A L oo 8 8 + 10 : 95 79 Do 4s, 1968 ..... 79 87%+ 5% 125 8414 
We, GC, 90E ........ oe © -%% 2 «= 87% 6 Shell Unton ol ee * ot 64 63% .. 734 65% | 113 103% Do ist & ref 5s, 2008. 104 104 104 + % 3 102% 
95% 45 Were lst 48, 1956.47 45 47 —18 9 47% 90 Do 1949, Ar __ Oe Gl G3%—1% 419 63% | 102% 90 | Do 4%s, 1967....... 94 95%+ 5% 22 94 
104 87 Phila Co 5s, 1967 ..... 91 96% + 5% 175 95 92% 73 Shell i Pipe Line 5s, 1952. 85 82% 8414 + 1 84 83% | 10514 99% United ‘Biscuit ‘és, isa "101 99% 9%— % 21 7 
100% 92 Phila E 4s, ist. 95 a a 25. 4% Shubert Theatre 68, 1942 6% 4% 4% — 4 ts 102 United Drugs 5s, 1953. 90 96 .. 136 94% 
1 101 Phila , Pw a. 67 504% 101 103% + 2% 26 101 105% s Sierra & S F Pw 55,'49.101% 98 101% + 1 19 é | 99% 38 Unit NJ RR &Can 4s,'44 96 96 96 “te 4 96 
851, 61% Phila & 85 Silesian Amer 7s, 1941.. 40% 34 34 — 6 — 62 40 Unit Rys of St L 4s,'34.48 48 46 — 2 = 
5s, 1973 See 64 62% 6& —1 1162 5% 4 Seabd All Fla 6s, A,'35, + 4 4.—(t 754 48 U S Rubber 5s, 1947...55 48 53 +2 159 52 
* oo me oe Oe... cccccs 34 46 +5 «4158 44 WE Seiaccnscathehtns 1% 2%%+ 2% 151 81 101% 80 Utah Lt & T 5s, A,'44. 93 80 93 +13 39 86% 
924% 50 Phillips Pet 5%s, 1939. & 57 +3 50-53) 100% 75 Sinclair Con Oil 7s,A, ines 83 7 8 + 53 75% | 104% 94 Utah Pw & Lt 5s, '44.. 94 «99 + 2 60 «(85 
25 19% Philippine Ry 4s, 1937.. 20 19% 20 + % 6 19 98% 75 Do ist 6%s, B, Kee He 7 78%+2 124 97% 113%,105 Utica Gas & El 5s, '57.107 105 107 17 ‘3 
103% 99 Pierce Oil 88, 1931..... 99° 99 —4 ee 103%, 93% Sinclair Cr Oil 54s, '3 94% 98 + 3 49 95 84 45% Utilities P & L igs, '47. 55% 47 + i 121 52 
106 100 Pillsbury Fir M 6s8,’43.101 100 100 — 1 26 «102 102% £0 Sinclair Pipe Line bs, “3 a8 90 98 6+ 2 57 60% 76% o 5s, '59, Ww W...... 50% 41 em t 440 49% 
96 45 Pitts & W Va 4%s,C,'60 45 50 —9 os 84 41 Skelly Oil y 60 57 6 +1 33 ~COi«i«‘(<‘ 
103 97 PC, C & St L ie 42 7 98 «9897 -%® 3 itz 104 100 » A O Bigs, 1933...102 100% 101 + 8 11 84 87 50 VANADIUM CO 5s, '41. 70 50 70 112 124 67 
102% 90 Do = =e 5 90 9 +5 8... 76 Solvay Amer 5s, 1942... 85 5 + 1% 108 102 46 15 Vertientes Sug ist 75,4220 17 20 72 18 
102% 99 Do 4%, A, 1940...... 100 100 100 +1 5 i toot 100% Lay n Bell T&T 5s, "41. ss 100% 103% + 53 . 105 97 Va Ry & P 5s, 1934...100 97 99% ; on 54 100 
99 91 Do 4s, G, 1957 ...... 91 91 91 —6% 1 .. n Col P 6s, A, °47... 99 95 98 + . | 108% 94% Va Ry Co ist 5s, A,’62. 99 96% 974,-1% 74 941% 
110% 98% Do 5s, B, 1975 ...... 100 99% 994+ % 8 99 ‘ 73 So Pac col 4s, 1949 + aos 
110% 98 gen 58, A, 1970.. gs 9 + % 4 .. a, 70, ~=—s«zDo 448, 1 99% | 100% 90% Va & 8S 5s, 2003..,.... 90% 90% 90%—4% 4 . 
108 105 wert Ry, L&P 7%s,A,'46. 105 105 106 “3 ak a ae 97% 4 $y Se, 1804 a 7 35 Do ist cons 5s, 1958.. foe 35 38 —4 BD -s« 
68% Po => . 68% - ; 
mm oem Porto Am Tob @,'42. 401, 35° 39 —2 62 40 102% 81% Do Ore 4 75% | 105, $8% WAB RR CO ist 58,'39 95 80% 92 —1 26 92% 
% Postal Tel a. cS 58, 1953 46 38 44% 4 12 41 , , , 4 s, 3 Cts 5 28 
ba ag ie A mee Ss tm Oe I om so P, ¢¥ Dm ‘ist 45,°50 8s 964% 30 Do Ss, B, 30 35%—2 33 32 
106 <o% Pub $ El & Gas 4%, "67. 102%4 100 102% + 2% $79 101 98 83 So Pac R R 4s, 1955 92 | .96 31 Do 5s, D 31 389 +3 68 31% 
105% 99% Do 4%s, 1970 ........ 10244 1 101% + 1% 148 101 111 93 So Ry 5s, 1994...... 53 | 102% 30 _Do 5ys, 1975 30 42 +2 20 41 
100% 93 Do 4s, 1971 ........-- 96 9544 1% 220 92 88% 50% Do gen 4s, A, 1956 . 79 25 Walworth 6s, 2 31 —1 26 «(31 
OO OS arity’ Bakeries’ ‘S6,"48.. 81% 73 811 6M 33 aay | 113 70" Do gen 6s, 1956 sim | 90 24 Do 64s, 1935, x w mu 2 1mm C«~SSti«‘ 
96 72 = Fere O8 Os, 195T...... 19% 72 T8%+ % 53° TT | 197? 103 Southwestern Beli Tei 50 a #2% 28 Warner’ roe Pic 60°30. 46% 38 48% 70% 203 40 
b . — ie ———<«— 7 12 7 ; 1 arner Bros ic 68 ° + 
sgt vo 3 eg A ee 1954 ipererperenens 103% 104% + % 8 104% | 97" GO Warmer Co 6s, 1044, x w 60” 60 69” — See 
103% 86% G a - Spokane . 2° Warner Quinlan 6s, '39. 37 35 35 — 2 21 35 
103” 88 Do 4%s, B, 1997...... 88 93% 4+ 3% 37 90 10544 Bos, Stand , £4 Nd Y tis, Si. 9 102 1. 102% . 1% oe a" 108% 100% Warner Sug ist 7s, "42; -108% 103% 108% — 48 
A Lad | arren Bros Co 6s, +4 4 60 
98 85 Read oath Cen tt 86 85 86 — 6 5 83% | 68 24 Stevens Hotel 6s, A, "45 30% 29° «30% + 1% 21 (31 110% 103, Westchester Lt. 5s, 103. 103 104 + 30 105 
96% 70 Arms 68, A,'37.80 70 76 +3 45 ,. 30 Sug Est of Oriente 75,42 35 3 3 + a ve f 99% West Pa P ist 5s, A, 46. 5.104% 99% 103 — 48 104 
91 S54 Reming R sus. a ww 58 54 54 —3 115 50 ; 11y 102 Do ist 5s, E, 1963....104 102 108 + 16 CO«; 
102% 86 Rep 1. &8 bs. 1940 8 86 —2 3 86 107% 101 TENN. coal & IRO | 107% 101% Do ist 5s, G, 1956....104 101%103_.. 37 104 
96 «61 19 a Gc -—-% 8 =.. FY ere 196 3 104 ss 21 104% | 941, 30° West Sh ist 4s, gtd, 2361 85% 8144 84 + 2 32 «81% 
60% 13 Rieh } cal "os,'44, ctfs. 15 13 15 + % 16 .«. 99 60 Tenn Cop 2c : —18 2 | 93 76 Do 4s, 2361, reg...... 7% 76 —3 ss 
67 13 Daan cathe 13 144-1 23 «13% | 108 98% Term EI 48 i + 3% 123 102% | 107% 99% Western El deb os, 504. 103 99% 1024+ 1 241 101% 
97 85 G Western 4s, 1939.85 85 85 .. ‘ea 102 T Assn of ‘ae L de, ‘Ne: ioly 101 101 _ 1 101% | 84 53% West Md ist 4s, 19 62 53% 6114 + 5 85 59 
86% | mDo. 4s, A, ne. wasn 68 68 68 .. 3. 95% 88% Do 4s, 1953 .........- —% 1 | 96% 53 Do 5i%s, apace 60 «453 (58% — ig 66 6-60 
107 hG&E , 101 100 101 +1 21 100% 1 71 m5 EL F 8 5%s,’50 78 i” 73°" —2 15 os | 97 54 Western Pac Se A, '4 63 54 60 +5 33 : 
me ‘Toy Be R -t. mee & L ist4%s,'34 75% 71% 75% + 26 22 «73 100 Texas & Pac 5s, 1977... 75% 68 75 +6 24 70 102% 89 West Un 4 '1950..... 9 89 9 +5 15 93 
R R 44s, 1941. 65% 6514 65% — 2 99% Do 5s, D, 1980.......- 7% 6 7 + 6% 22 7 | 107% 99 i, SERS asscacsos 103% 100 100 + 29 101 
100 84 ST 4 RIHEP 5e'37 95 84 M+ 9% 7 113 94 Do Ist 5s, 2000...... 100 94 10 +2 1g... | 104% 92% Do + <— aemeeete 99, 94% 91%+ 1% 111 = 97% 
87% St Joseph Lead 54s,"41. 90 87% 89 — 1 118 100 66 Do 5s, C, 1979........ 7% 66 (73 +4) 83 | IM FOOD tts. 1086... 108 103 1087+ 3% Soy 107 
100% 814 St L, IM & 8 River ‘é 107 89% Tex & P Mo Pac Term 103 52 whence” wis ‘kaa 58 52 i 3% = 56% 107 
188 eo sas 81% 89 + 1% 88 8 5468, 1964 esi 89% 89% 89% — % 5 ees eee FE lt 
57 46 St L, Riy M t & P 5s,’55 4714 ee 102% 78% Texas Corp cv 5s, '44.. 87 78% 86% + 6% 570 82% | 8, GSS... ....-- 5: 
89% 43% St L-San F ts. A, 1950. 52% 43% St 51% + 6% 331 45 387 39” Third Av "Ry ist ref 45; - ated 2% | 1054 101% Wh Eas | Oe, D - Naad 102% 1015 102% + Ym 114 102% 
102 50% Do 5s, B, 1950........ 6 53 55le _ ee 47 39 45%4— % 78 43 | 4 —_ 1935, a a ae $ 
Re teas fe Ri Re |e Re ee BRS eB & Ein sae 5 <i 
n ist 48,” t 1 oO ist 5s, 1937...... 9 96% — 3% 4 . | 58% 34% Wilkes-B & E Ist Se, 43 a 34% 414 
100% 60% Do con 48, 1932....... 7 70 7 +2 1 O44 74% Tol, St L & W 45, 180. 70% 14h 70H — 3H 3 1014 94" Willys Over ist 6 Seti” $j 
97% 40 Do ist term 5s, 1952.. 50 40 50 + 4 36 97 Tor, Ham & Buf 4s, 4692 92 92 — | 101° 82% Wilson & oo, ist sae "41 asi 82% 82%— % 63 8314 
95% 89 St Paul & » '68.. 93% 938% W%— % 10 72 Tr Coal 6%s,'43. 31 31 #1 +5 7 32% | 59 26 Win R A 7%s, ‘41, ctfs 35 - -@ :, 1 35 
981, 65 St P & Kan C Sh L ist 100: 52% Trumbull Steel 68, '40.. 56 52% 54%— 2% 18 56 83 26%@Do Tks, 6h ney 35 35 +5 4 
105% 100 St Poni, Ma M 6s, *33..101% 100 101% +i $ uy | Se Teewete Ry 56,6216 16° 16 — 4 2 86% 35° Wie Cent’ 1st gen 4a,40. 40 35 40 tom 5 
102% 95 a ” sbpelivee -=—s & 76 60 ULSTER & DEL ist con o£ Swe asee Se se CS 
112.101 St P Un ‘Dep ref 5s,’72.102 BR i — 15 101 5s, ae B - stpd. . 60%... 21 ii 103% 75 YOUNGSTN S&T 5s,'78. 86 7 8 +7 126 84 
96% 79 San A & Aran P 4s,'43. 81 79% 8%+ % 71 78 104% 98% Union EI P 5is, 64.101 100% 101%+ % 66 103% | 101% 75 eo ae Se Aas 85 75 45 + 8% 48 84 
1 95 San A Pub Ser 6s,A,’52.100 95 100 — 2 14 100 103. 100 = Do 1st 581  eathigat 101 —t a. es 
101% 100% Sav, Fla & W 5s, 1934. 101% 101% as + » 2 SR ss 100% oon — 5s, 1933.....-...-. 101 199% 100%— % 28 100% TOS GRIME, accccecepossccein $59,814,500 
75 49 Schuleo 6%, A, 1946. an nm Oil Co of Cal 5s, aenen ate desea 
91% 60 Do 6%s, B, 194 & bs 10 «60 mina. rets, w W...... 8 7 82 +2 47 80 Grand total sales............ $97,271,950 





Tensnactions on the New York Curb Exchange 


For Week Ended Saturday, Oct. 1 


0 





Genes 3 a 
High.Lo 


Net Wed.’s 
High.Low. Last. ch’se. Jaies.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 










10 of —— PROD, A. 6% 6% 6%4— % 300 
39 5% Acme Steel (2)........- 1 15 015 —2 100 
95 1B Adams Millis ist pf (7) 80 75% 80 — 1% 175 
12 *Aero Underwriters..... 8 8% +1% 400 
24% *Affiliated ee, (1.60).. 17 13 17 + 3 6,500 
87 ps . Ansco a aseeese a ah a" ve % = 
1 ®, nvestors vitc...... + 
3” HS *Do conv pf......... 6 6 6 ée 400 
103% 94 Alabama Pwr pf (6) 94 94 4 — 25 
A 4 A der Industries \% % %— 200 
11% 8% *All Am Gen Corp..... 9 9 9 + 200 
3 % *A SE bss ere0:0:d # + % 1,300 
5 3% Allied Mills............. 3 , sf 200 
224 #70 Aluminum Co of Am 87 7 81% + 16,275 
1 15 Do PE (6). .cccccccoes 75% 80% + %& 1,400. 
1 10 Alum Seat Mfg (1.20) 8 11 11% + $ 100 
102 25 Aluminum Litd.......... 25 = 49 900 
60 2% Do B war..........++- i 2% 4% + 15% 8,700 
60 3 Do © WGP... 00 .cccces 3 3 3 is 45 
60 Do \ | ee 12 11 12 +1 48 
29 18 “ 18 1% 500 
1% % 1,300 
90 Am Book * 15 15 15 — 8% 10 
2% 1% *Am Brit & Contin..... 1% 1% ls .. 100 
69 60% Am —— pr pf (5%) 63 63 63 . 100 
82 48 *Am Cigar............. 48 48 —1 175 
38% 19% *Am CitiesP&L,A(a3)xd 26 19% 26 + 4% 700 
10 *Do B (b10%)........ 2 3% + 6,800 
17 ; Am Cmwi Pr, A(b10%) 5 4 5% + 18,100 
29% 7% Do B (b10%).......... 10 10 — 800 
Am Corp (f30c)......... 1 1 2,600 
12 Am Cyanamid, B...... 3 4% + 33,572 
3 Am Dept Stores........ % + 200 
™ 1% *Am Equities..........- 2 1 2 - 1,600 
31% 4% Am & Forgn Pwr war.. & 84% + 26,500 
23 » Am Fork & & Hoe (1%). . 1 1 1 +1 25 
Sle Am Founders........... 2 1 1% + 5,000 
97 si Am Gas & Elec (t1).... 44% 32% 44% + 9% 90,900 
111 {=e Fr 95% +11% — 500 
7 2% Am Invest, Inc, B...... 3 3 % ae 5,200 
DO WP ...ceccseesese Wy + & 3,500 
45 18 Am Laundry Mach (2). 20 18 26 + # 400 
5416 Am Lt & Tract (2%)... 26% 21% 26%+ 4% 8,300 
32 104% *Am ze Prod (2).... 15 10 15 — 9% 500 
50 404%, Am Mfg pf (5).......-- 48: 48: “% 25 100 
1 *Am Maracaibo ........ 4 2,300 
5 *Am Natural Gas cose JS 2 1 + &% 1,300 
91 Am Pub Sve pf (7). eevee 60% 59 60%+ Y% 75 
20 3 *Am St P 8, A (al1.60). 6 5 6 +14 300 
19 5 Am Superpower (p40c).. 7% 5 7 + 136206,200 
99 8665 Do Ist pf (6)......---- 7 65 7 + 9% 1,600 
8 55 Do pf (6).....---s0--> 55 6&6 — %& 600 
3 Am pf (25c). 3 3 -— &% 100 
5 % Am Util & Gen, B, vt % % $: i 72.500 
6 1 Am Yvette Co ( Doccee 1 1 1% + 1,400 
17 7 *Amseter @ (74c).. 7 7 7 — ¥ 200 
5% 1% Anchor Post Fence...... 1% 1% 1%- % 500 
15 Angio-Chilean Nitrate 1 y 1 + & 700 
1 2 nimal Trap Co of Am. 2 23 24— &% 100 
14% *Appal: UE kcaces 1 1 1% + % 31,400 
Do A W&FPr....--+---++s os 200 
10 2% *Arctu: 3 2 3%+ % — 700 
oY 2 rkansas Nat Gas...... 3 3 3 $ 2 Be 
BS DO A coccdccssccccces lg x 
7 3% Do cum pf (60c)...... 4% 4 4%+ ® 600 
109% 95 Ark Pwr & Lt pf (7)...100 95 o —5 100 


16 


76 
78% 


, 3% 
774 


“1% 
8% 
“i 


‘2 
4 
100% 











With Closing Prices Wednesday, Oct. 14 
Range, 1931 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
244 #%7T Cent & S W_Util (b7%) 8 7 7 —1 400 9 

12% 2 Cent States El (b10%).. 3% 2 .3% + 1% 25,500 aif 
8 % "Centrifugal Pipe (60c). 3 3 —_ 2,000 
*Chain Store Develop .. _ 500 
113 is *Chain Stores Stock ... 7 7 — 1,200 
24 *Charis Corp (3) ..... 15 15 15 —4 100 
108 79% Childs Co pf (7)....... 85 % T9%— % 150 .. 
20% 514 Cities Service (g30c)... 177 bg 7% +1% 160,900 7 
84% 35% Do pf (6) ........... sat 3 52% +5 2,600 52 
72% 43 Do BB pf (6)........ 3 43 43 50... 
11% Fe a lark (D. L.) Co (1%) 8% 8% 8%-—3 100 
105% aude Neon Lts, Inc . 2 2% + 2,600 2 
5216 268 Clev Elec ium (1.60). 26% 33 +3 4,000 
105% 2% *Clevy Tractor ......... 33% 3 3% + 200 
3% 1 Club Pe Uten 1% 1% M+ 100 
\y % Colombia Syndicate .. a Uy a& + ww 2 
3% Th PO OE nc cccescveces % , 6,400 
7%, 1 Columbia Oil & G vic.. 2% 1 2 + 17,400 1 
22 4% *Col Pict v t c (f75¢).. 54 4% 4h@— ,800 
256% 130 Commonw’ith Edi (8). 152% 130 146 +4 1,350 143 
2% & Commonw & So war. 1 me i] +». 58,500 1 
12% 3 *Com Wt Sve (g12%c) . 3% 3 3% — 4,600 .. 
iy 4 *Comstock Tunnel ..... ly x % + 700 .. 
3% 1 Consolidated nl er 1% 1 14+ 3,100 1% 
101 60% Cons Gas Balti (3.60).. 76% 60% 74 +11 4,600 72 
101 60% Do (s 10 d\........ 5s 50% 59% .. 100 
17% 2% Cons Gas Util, A....... : ie 24-—- % 800 
2% ##1% *Cons Reyal (20¢) . eaaee 1% 1 i se 100 
51 55 Cont Shares, Inc, pf B. 6 5% 6 — 250 
5454 5\% BIO GU BE ccsvccccvece | % 6 0% + 3 850 
23% 42% *Cooper Bessemer ..... 3 2 3BKr+ 600 
23% $8 ‘*Copeland Prod, Inc.... 10% 10 10 —5 700 
7% 2 Copper Range .......... 2 2 2-2 200 
15 4, Gee GORD .occccscsccice ™% 4% 6% + 2% 21,800 6 
22 5 Corp Sec Chic (b6%). 8 5 8 +2 1,400 
6% 1% *Corroon & Reynolds... 2 1%2+%&% 400 
51% 134%, Do pf A.nwccessveceee 1™% 13% 17% + 2% 1,000 16 
3% 61 *Cosden Olli ............ 1 1 ie 400 
8% 6 Court’lds, Lid (13 3-5c) 6% 6 6%+ % 1,700 
37 1% Creole Petroleum ....... 2 1% 2+ %& 8,500 1% 
1 _% *Cresson Cons (4c)..... % .. 2,100 & 
14 Crocker Wheeler ....... 5 6% + 1 5,400 
8 1% Crown Cork Intl, A..... 2 1 2 + 1,800 
Cuba Cane Pr oot war. y+ 200 
39 20% Cumberiand Pipe L (2). 23% 22) 22) — ¥ 200 
2% 1% *OCurtiss-Wright Fly S.. 1 1 % as 100 
% 74 Curtiss-Wright Cp w. iy es 3,200 % 
14 *& *Cusi Mexicana Min. ww «+ 3,700 vx 
5 2 DARBY PETROL ...... 2 2 2— 300 2% 
19 12% *Davenport Hos (2). cab 13 13% + 300... 
- pe Alr & Engine. . rs + +7 a 
DD Go esisveveseccess ‘4 t 56 
44 8% Deere & Co.........+4.. 1 8% 14 + 3% 3,000 12 
8 1% *De Forest Radio....... 2 1 st 28,200 1% 
6 1% *Derby Oil & Refin..... 2 1 2 + 3,800 .. 
37 44 *Detroit Aircraft Corp: . we 4,100 % 
3% % Dos7 days........... ied 100 
T 2% *Doehler Die Casting.... 2 2 2% — 300 
51 34 Dow Chemical (2)...... 40 «38 )~ =—- 38% + 300 
46% 34 Draper Corp (4).......-. 343484 4 100 
39% 20% “a (S BR) Mfg, A 23 20% 23 +1 
ie dtm nieennee oa 
27% 10 Do B (3B). ..cccccccocs 13% 10 13, + 148 2,100 12% 
414% 7% *Driver Harris Co...... 13 11% + 700 .. 
1% *Dubilier Cond & Rad.. 2 1 1% — 600 1% 
145 69 Duke Power (5)........ :92 71. 89 +20 635. 
314 Durant Motors ........ -% ig %+ % 4,600 
6% *Duquesne Gas Corp a q 10,600 
3% #§ % Duval Texas Suiphar.. % & 500 


ry r 
Range, 1931. Net ed.’ s | 
High. Low. High.Low. Last. Ch’ge.Sales. Close. | 
8% 3 *Art Metal Wks (60c).. 3% 3 3% — 500 
; Asso El Ind, Ltd (30c). 34%+ % 4,000 .. 
23 *Asso 7 & E, A (b2-25). i 5 7% + 1% 27,100 6% 
91 Pe BO GB Bp rcccccvcvccece 42 53 +3 175. 
24% 10 Do allot etfs (1.60). 14 14 6+3 ee 
1 DO WEE ccviccecccceses th %+ * 3,000 % 
4% Do pur rts.........++. 1 1+ 20 .. 
1 Asso Laundries ........ yy %+ & 200... 
4 *Asso Rayon ........... 1 es 1,000 .. 
25% 16 Asso Tel arn oe: - 18% 16 18% + 2% 300 18 
8 3 Atlantic Coast Fish..... 3 3 3 oe 700 2% 
% Atlantic Fruit ry _.. % % % 600 & 
3 % atente new | BE neces 1 3” 3” — % 1,500 
14 Z 3% Aline Ut we Goes cocvecece 3% : ” " 13, = i 
WAP . cccccssvcceses : % % 18 *. 100 1% 
“Auto Voting Mach .... ti ; ti +1 $700 ee 
By cv pr pt (50c).. +2 1,100 8 
er 34 *axton F Tob, A (3. 20) 38% 38% 8% o0 200 
110 55 BABCOCK & WIL (7).. 62% bet a 4 ~% 450 62 
1% *Bellanca Aircraft vtc. 1% 200 .. 
100° Bell Tel of Can (8) ...107 107 200 
120% 110 Bell Tel of Pa pf (6%).115 110 115 — ‘is me és 
19 Hs Benefic ( 12 12 + 1,800 .. 
18% 12% *Bickfords, Inc (1.20 12% 12% + 300 13% 
34% 20 Bigelow fi 6 26 +4 225. 
1 5% Bliss Co (E W) (b8%).. 5% 5% — 100 4% 
1% *Blue Ridge Corp ...... 2 1 1% — 11,900 1% | 
38% 20 *Do cv pf (a3)........ 20 _ 9,700 
20 5 *Blumen ea 5 5% 5% .. 100 «(5% | 
80 50 Bohack (H C) (4) ..... 50 50 50 —10 100 ‘ | 
16 ene Scrymser ........ 7 ™% 7% + % 50... | 
1 * ‘jois, Rios 3% 3%— % 1,000 
28 7 razil Tr, L & P (1) _» 7 9 -- 55,100 8% | 
2 \% *Bridgeport Mch (25c).. % + %& 400 % | 
6 Brill aie A (34c) 1% 1% 1%—- & 300 ° | 
1 OT Serra of oe 100 | 
8 *Brillo D. enecse 6% + Fe 600. 
1 Brit-Am Oil coup (80c). 8% 6 84 + 4,900 
10 7 Do reg (80c).......... 8 8 — 1% 400 
24 8% Brit-Am Tob coup B | 
CRO sccgcvccces 15 14% 15 + 2 2,500 
21 1 Do reg (1.13 3-5) ..... 15 14 15 + 1,100 
1% Brit Celan, Ltd, rcets... 1 1%™+ \& 700 
40 2&4 =#«OBBri Col Pow, A (2).. 24 «626 ee 200 
56 39 Bu Pipe (4) 39 389 — % 200 .. 
27% 22 Buff, N & E pf (1.60).. 24% 23% 24%+ % 5,200 23% 
105 EO BHR TE GD scscvces 90% 90% 9% — 4} 100 : 
31 17% *Bulova W cv pf (3%).. 18 17 17% — 300... 
53 23% Bunker Hill & Sull .... 24% 23 2%— % 525 24 
9% 1 *Bareo, | In dead cake cs 1 200 
i ELDRED ™% 300 & 
2% Bure x rets (+27 3-5c) : 1 1% 200... 
panei 2% 3 + %& ~= «600 
2y *CAB RAD TUBE vtc % - 800 | 
1 Cables & Wire, A $ 100... 
*C A M Co ctfs........ oe ' ee 
4 1% Canadian Marconi ..... 1 1 1% + 11,900 1% | 
z Carib Syndicate ....... + 1,000 = % | 
16% 12% *Carman & Co, A (2).. 12 12 124% — man | 
8 GQ BO BD c006600sccsesces 4 4 4-1 100... | 
26 18 Carnation Co (j1%).... 18 18 18 ° 100 19 j 
110 100 Car P & L pf (7)..... 100 00 100 — % 50 
25 14% Carrier Corp ........... 15% 15% 15% + 100 
62 Celanese Corp pf (7)... 63 62 62 —1 725 } 
84% 62 Cent Ind Pow pf (7)... - 62 62 —l1 10. | 
im % 8 *Cent Pub Serv, Del .. 10 9 10 -—- &¥% 700 ° 
sy eee 4% 2% 4% + 1% 9,500 4% 
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Range, 1931. Net Wed.’s | Range, 1931. Net wed.’s | Ran ‘ ; 
High. Low High.Low. Last ch’. Sales.Close. | High. Low. mubten. ten. @oaintine | Ea entan, tot. ha 
1% 4% EAGLE PICHER LEAD 5 5 % 200 41 32% Mapes Consol Mfg (+4). 36% 35% 35% — f , ‘ ‘ 
27 10 East Gas & Fuel Asso.. 12, 10 12, — 1) 1.500 12 5 MarEay io. tener - a” 1 300 hee aire tev af id pp eames 
5% 1 Eastern Util Inv, A Bex fy: at 300 1% 4% 2 Mass Util Asso......... 2% 2M by fe 000 ea .... 79% 79% 79%+ 6 1 
35% 20% Eastern Util Asso (2)... 26% aor 268 + 2 800 .. 5%  % *Mavis Bottling, A...... a” a 2l%— % 400 150 Pub Serv of No Ill (8) as . 
3% CONV ........-0. +: 5 900 4% 50° 22° *Mayflower Asso. (2 ). 100 BME crakadstcaen 153 150 150 --25 175 
eee 5% 3% H 1 5,100 4 20% 16 *May Hos cum pf (4) 100 260% 150 Do (8) $100 par... 11153 150 150 —25 150. 
he % edison El Bos ‘as. 60)..211) 211 211 —10 10 113% 44% *Mead Johnson ({5)..... 2,300 51 Pub Ut Hold Co xw.... 1% 1%. 1% a 
+ ons pepe 2% + % 1,800 .. 12 *Mem Nat G Co (60c). 2:700 5 war 2 - gt % 7,600" 1% 
14M Elee & Sh (b6%) % 142 20” t3%4'003,000 ia 23° 10° "Mer & Mtg See, A( A(80¢) 10 200 .. 3 Do cum pe G)....... a a® itt ap 14308. -- 
108% 75 Do pf (6), x 4........ 85 7 83% + 1,600 81% | 30 8 Mercan to 1). _ a 200 .. 382 of oe gue ou ee is sasessk a” oy ores =| 
63 Do cum pf (5), x d... 70% 64% 674+ 34% 1,800 66% it cMerritt Chap & _., 200 |. | 1% 2% Pyrene Mfg ........... 3 mM Keke 
Mesabi Iron............. _ 200 eo ee ee ee 4 
22% 6 Elec Pwr Asso (1) 9% 6% 9 + 2% 7,200 8 3 Mesta Machine Ly (2).. 20 19 + -- 700 .. 6 *Q@ R S-DE VRY 
Se MR OR caccccsss as a ig 8,700 7% | 102 a3" Metrop Edison pf'(s)... 03 93" 93 — 4 25 87 ‘or? * Ay ~ SS me 2 200 
# ; Kee P & Lope war 10 : 10 7 5,500 Hy) 8 "Sea RS ‘oh es : — iy a 87% 165 96 Quaker Oats (t7)...... 105 «(96 «105 ~—11 250 110 
Elec Prod of Cal ....... _ 100 .. vte, A (22c). 1 1% + 2,600 1 * , 
iM bois cnarenctare (bewi.. 8% 3h 8s 4 1,300 |: 1 iekiesdierssstve”* {2S oS Le Re wa -% 700 .. 
88 *Do pf (a6)........- 57% 50) 57% + 7 300 .. 254 8 Middle W + (b8%).. 11% 814 1148+ 2 36,800 1 50 Ruy & ay 3 %+ % 1,000 .. 
2 Empire Corp .......... oS c 1,500 .. 101 Do cv pf new x w (6). 70 704+ 5% 400 68 2 ‘R. tan ek oe a* % 50 .. 
891, 4544 Emp G&F cum pf (8).. 56 48 56 + 300 .. 18. 7% Mid teel Prod (2).. 12% 74 12%+ 3% 1,400 .. 2% 1” *Red —_ — % 100 .. 
39 a cum "ig  gperede 50% 39% 49 + 7 500. 23 © «(11 Midland Paltea (b6%).. 114% 1118 11-- % 200 .. 27° 22 *Reeves (Dy iis) es 1% «100 ... 
21 set (2.24). sa 2m @ + % 500 .. 42 «30 Do pi kei 30% 30% - 4 100 .. 3 *Reiter-Foste ur Moe 100 .. 
25 "Ee Re Heine ( {1.8 80) <a we a.” ae. “aM mid We Ur coas).2. AR “A “IR “WZ a.s00 9% af *Rellabie ah. % 1200 7 
§ SAB By Sou] met ome ee tt tot, me | tte. iaaaen i ie ee: 
= a ‘orp Miu 2 2 3 % 100 .. — ae a . 
s 8 3° 2 2,600 10% 4 Miss Riv Poet ond rts 6 e .6 % 800 6 if Hy Republic ‘Gan a -- 3 3 % 400 2% 
* “ 116°" 120 Mies River Pw pt (6)..100 100 100 — 8% 100 100 m Reybarn Co............ 4 34— % 14,900 25% ? 
110 100 Do (6) Cetbd) spe > Be a % 4 + td SE eesese i # %— % 1100 % 
anf i oe | iy BS reer tas 8, is gg ws | ae i 
. a ok 200 |: 108 4 *Mock Judson f ile 100 2 pede —~y a m. (2).... 23% 22 23+ 1% 700 23% me 
a “< ‘1 ni 1,600 v4 107% 89 Moh Pw ist pf (7) 93 89 89 8 250 a, _* oeeees 4 4 34 —15 100... 
i we ot, 400 7 107, 90 Do 2d BE (7), -....--+. 92% 90 90 — 2 100 26 *Rike Kumler (2.20)... ist 1s 18% — 2% rey 
ie os é ohay PTT TT + *Roan Antelo Min i b+ 
13 rets (94%c) ™% Th TH— 1,400 . 69% 23% Mont’l Lt H & P (1 1 on pe es... 6% 4 6% 1,100 
12° Stim T i 35 : 100 SS” io” cteesdyre inv Bory Get: - % 15,209 2 is ® Rockland 1. & P (90c).. 12% =" + 2 8'900 
104 87% Florida P & L pf (7).. 90% 874 90 600 91 iterate peter 10 10 10 — 4% 100 ome ed conv pe pt... in 1% i*— 400 
3 1% *Foltis-Fischer Corp..... 2 1 2+ %& 400... 18% 11 Moore Corp, (1) m4 8M OM C1 300 5 : Rossin Int’? Ce re: :: 3% ret 1% 200 
29% 8% Ford Mot Can, A (1.20) 12 8% 11%+1 13,200 11% | 110 106 DO BD BE Cdacccccecns 106 10 — % 20 42 «(31 Ruberoid Co rig “ 14% 2 + 1,000 2 
62% 19% Do B (1.20) ......... 234 19% 22, — 1% 475. 25% 15 *Moore Drop , AL 16 «615 «(6:15 — 2 1,600 15 5; Tn Gee oe 32 4 + 1,200 
COB GR wera Mi trance ges 8 SR G4 BH ig |, dy Mean reat yy de Sk atte | omy on, gareny cam me 1... ey 
1 ~5e). + ’ oun | eee 3% 2% 3% + 1,900 , , 
3% "Foremost Dalry Pred... % 18+ Bo gm.” | 1498 120, Mountam Sere (6) 120, 120 129 “20 20 — * ae... =, *, os 
sete eee eeeeenee os | ere + 1 st teeee a ! 
5 1 F datio For She 2 1 2 . g _ “in teipal % 4% 4% % a 5% St Regis Paper (60c).... 7% 5% % + 2% 28,700 654 
1 ‘Ox tres, A ..... *: ’ 4% 1%NAT AMER CO ....... 2 1% 1%— % 1,600 1 af 00 
74 1% Franklin Mfg .......--- 1% 1 i% — % 10 .. 10. 3 *National Aviation ..... 3 3 3h ..* 1'800 - 2 ri 3% 1% 3,200 
50 43% National Baking pf (7). at 47% 471, + 6 Me a 3% (1 7 6 % 700 
10% GEN ALLOYS ......... 1% 1% 1 % 500% 39% 22% Nat Bond & Sh Cp (1).. 26 + 1% 4,600 .. 1 . 1 100 
12 Gen Aviation .......... 3% 2h OB + 4,500 .. 17 *Nat Container pf (2)..11 9% 9%— 2% 400 .. 3 % % 1,500 
a a” eres 24 2% 2% .. 300. 26 11% N Mice Pow, A (1.80) 13 11% 13 +1 2 200 ns 5% iase} o* if 2* = 3 5 2M 
‘at Family Stores..... + &% 2, 17 : 4 5 : 
11% 4 Gen Elec, Ltd, rets } 288 11% N Fuel Gas a 16 11 ist + 3 6,400 is 30% 710 Becur Corp Gen (400) 1% 6% 7, % 13,800 7 ; 
3-5e) 84. SHY 4 6100 TH 6 *Nat Investors ........ 3% 34% + % 5,400 2% 7% 3° Segal Lock & Hi (a50c).) 4” - Te ou 
18 12% *Gen Empire Corp (1)... 1 1 1 100 .. 104% 68 Nat Pow & Lt pf (6)..78 68 77 —1 1,400 1 4 1 *Seleeted Ind “2 3% 7,100 3% : 
25 10 Gen F “sy sea 14% 10° 14%+ i 900 ii 21% 11% Nat Pub Serv, A (1.60) 13 11% 13. + 1,200 .. 1” 3 Do allot Mis iii mame: 10,200 I~ 
78 20% Gen G & E cv pf, B (6) 29 29 + 7% 1,800 25% 8744 50 Nat Pub Serv 57 61% + 3 275. 70 371 *Do prior (5%) : ii% 6% 40 1 4,000 39% 
6% 1% *Gen HF nccccesees 1% 1% 1%-— % 200 3 5% 2%°*Nat Rubber Mach..... 4% 2% 416+ 1% 2,000 .. cnettrlige Pree. Stare. R, 31% 42). :200 
31 244 Gen Theatres Eq c - 2 2% .. 10 2% 24 «1514 *Nat Screen Serv (2)... 17% 1 174% + 1 70 .. 3 *Sentry Safety fo oe 2 1%+ % 300 
1 834, Georgia _rewer pt (ey .. 84% 84 845+ 1% 200 82 3% 1% Nat Service Co ........ 14 1% 1+ 1,400 1% 15 Sieinas i st st 5” 300% 
wor 8312 Dour.........-...... 9" 96 96" ee *Nat Sh T 8, A (i60c).. 34 3% + 1% 20,700 3 6 2” °Shattuck Den Min... 3” ht — ‘3 
So" 31” *Gitbert (A C) pf (3%). 31 31 -1 100 .. 60 winkkan W & P (2).. 26" 20 24° — 1,200 “2% 
60 24 Glen Alden Coal (4). 26 + % 2,100 30 34% 27 Nat Sugar N J (2) 27% 28 + % 2,700 8% 1% *Shenandoah Cor, ~ = = 2,400 22 
9 6 *Globe Underwtrs (i5e). % 6 6 — & 2,100 5% 34 Tindannesheuseeu 2 © (. 100 Ge Se INTE oc Siec ik rncs cess 1348 114 13 ¢ 5,000 1% a 
1% y Gold Seal El ag 300 .. 17% “8% Nat Transit (1) .....- 8% 9 - 1,300 : 93% 85° Slerra Pac Elec pi 6.1 &” 3° — ee 3 
2 *Golden Centre th at & 800 .. 5% 14 *Nat Union Radio..... 14 1% 1%-- 700. 12° 2 Silica saointes sce wi ae. a + 
22  §8 Golden State Co, Ltd 9 9 + 100 .. 110” 10444 Nebraska Pwr pf (7)...104% 104% 1044 — 2 125 . 343% 130 Singer Mite, (ié) apie: i78 * 130 © 172" $37” - Fi 
1 2% *Goldman TC.... 3% 2% 3%+ _% 17,600 2% 13 Nehi Corp (60c)....... 3% 3% 3%— 200 . ae 3 970 15514 
2314 10° *Gorham, Ine, pf... _ © % 650 .. 80 42 Nelsner Bros pf (7) 2, 42 42 —8  - Singer Ltd, rets(28e) 2% 2 
23° 14 Gorham Mfg vic (f2). 1% 14 (4 200 14 17 7% *N ( iD ean _ 900 8% bE pf (7) on” gx* gos, «800. 
hg # : Kni Meh. + 1,000 23 «12% *N Meter, A (2). r is 14% + 2 100 .. “0 OB SF 8 —11 50 90 
29% 14% *Graymur Corp (1)...... 15 14% 144— %& 2 26% » “Do pr (J J) (1.10). —1 100 .. 72 «66 is" a 
160 Gt PT nv (161%).185 163 181 +18% 650 170 ee asereet 5 — % 100 87 a. 2. S- % oe 
122% 116 116% Do pf (7). 118% 116% 118 1% 260 119 Te wm Bradford x sah 600. it 16% 16% + 3,600 .. 
98 *Greif & Bre pt, x i: 5 * + 1% _ 100 2 New England Fuel ..... at 200 .. “°° saa 122 123” + 600 .. 
“th *Grocery 8 % 1,400 86 60 New England F Pwr pt @ 0 i 110 62 i 16 | ie 
7 38 Gulf Oil of Pa chip): i 38 30” HI 15,200 45 163 as New Eng T (8 118 i129” 150 .. - ai% = + % 1,500 .. 
18 6 *Guenther Law (1 6 100 *New ven Sten eb % 200 a” oait aon + 1,400 .. 
: ot 23% New Jersey Zine (}3). * 30% 2 20% + 4% 2,600 29 7" wut 1,700 .. 
| 8% 2% HALL LAMP 2% 2% 2%— % 300 New Mex & 1 4,000 1 ra 100 .. 
: 28 13% ;Newmont Mining ..... 18% 14% 18% > 2 3:30 18% 13% wit 3 % 900 .. 
i 6 1% *Mamilton Gas vtec... 2 1% M— % 1500 1 | 3” °N ¥ & Hond Ros (n). 1% 11% 11%+ % 100 m1 — % 8.200 .. 
% | *Hazeltine Corp (1). ee at ser 200 .. *N ¥ ‘Mambure (2%).. 19 10 200 .. Seg, 100 9% 
' 7% 4 *Hecla Mining (40c). a. & a 6.500 4% | 13 10 oN ¥ Merchandice (1).  ~« - % 100 8% 10 110° 110 ~ of 900 
f 3% 4 "selene Rubinstetn 1% 1% 1%+ 100 . 106 100 NY Pr & L 6% pf (6).. “1024 108 1 ee: ce - 0 115% 
; 13 8 Meyden Chem Corp “(@) 8 8 8 a 100 te 100 ae BOT) nccccceccces 108 + 1% 225 106 th _** . > 
: 32% 1836 snes (C E) Co, A (2). 19 18% 19 900 ¥ Deaseenieg ------ % 3 + 1% 3,500 2 Gh feta Pan Pies iii) 20° 28° 90°35 ee 
: Hollinger Gold (5c). 5 5 4 500 46 N ¥ Steam (2.60) ..... 54 + 2% 400 52 & . J 150 .. 
: 18 “2 *Holt (H) & Se 1. #0). 1 13 13%— 1 100 ise 112 N Y¥ Telephore pf(6%).1154 112 114 —1 575 114 22 20" 22” 2 10 .. 
: 4 *Horn (A ©) Co ...... 1 1 1% — 200 14% 5% N Y Transit ( ) 9 + 2% 2,800 7% 2 : : +™ 500 .. 
; we 8) Be Me PE C.......-:: — -. 6 200 .. 21. «18%°N ¥ (2) 18% 18% 18%— % 100 .. a vi 200 .. 
43% 28% Horn & Hardart (2%) x d 2914 28% 29% 4 3 300 29 15 Niagara H Pwr (40c 8 8% + 67,400 7% % % % 200 .. b 
*Hudson Min “tas 2° 3 ey <=. eee 1 % %+ % 20,600 1 2 oo = +a 55.003 ee a 
72 11% Humble Ot! CBE 47% 50 + 1% 11,400 47 i a Se eee 3 3 + 5,500 2% io 132 10% + i 4 5,700 19 ® 
30 Hydroelec Sec (1.20 7 9 + 400 .. 3? Oe, PE cecscccese i 700 .. 20" 16% 20 15% K 
6% 2% “Hygrade Food Prod. 2% 4 + 1% 2,600 4% 11 3% Niag Shr (Md) (40c)... 4 45% + 2,400 .. 41% 3e” 41% + : sas a “ 
22 6 mee, t q). 11 ™% 10% + 2% 2,900 a a et 10 42 s 
94% 70 ILLINOIS POW & LT % ssing ...-...-.-.-+ — ’ “ 3 q : 
. ~ 5 oF eg wee 73% 70 70%—7 250 .. 1 Nitrate Corp Chile, B + 1,900 .. = £2” 2-2 3 1,000 20 
3 imp Ch Ind (10 2-5e).. 3 2 3 + % 300 ~~. | 6 3 Noma Elec (40c)...... 3 3 + 900 4 3% 1% 3 +1% 1,100 ++ 
ast HB tp om feo (Ome) 38 FR oS ae nae | BRR be — ee 
o reg ( Da ncevsecss + » oe .* - = 
22% 13% Imperial Tob, Gt B 73% 22 No Am’ Lt & Pr (b8%) 22" 22" 22° °. 100 ; a5 85, a um ws & 
DMD ccacanases 14 1% 1% 600... 10 26 *Nor Warren cnv pf (3) 26 26 26 — % 100 11% Lip Stel Co Coan reties, 1% = * ie 
16% 5% indian Terr Lil Ol, A att 5 ‘ 600 .. 11% 3 No & So Am Corp, A.. 3% 3% 34+ 100 f Can, Usd "G. 75) 15% 154 1514 - 28m 5 : 
2144 54 Indiana Pipe Line (1)... 8 5% ' 1,000 8% 3% 1. *North Cent Tex........ - & eo 500 185 10 Stromberg-Cari ae 
‘ . (1%) 10 200 
1 88 Indi oT P L cum oe s am 1% on 2% % *North European Oil... N we %+ % 1,000 9 *Stuts Moter Car. ..... im i. 12% + "a5 ae ix, 
“yO peer es ' 
113 987 No Ind Pub Sve pf (7).100% 98% 98% — 4% 125 > * — 
11 4 Andus Fin ctfs ur... 66 6 .. 4 4 wi x fete 934 89° 93% 4 3 75 a = capers eseeceeees gl% 1% ,l%+ .% 900 
63% 45% Ins Co of N Am (12%4).. 40 30% 30 + 24 3.000 3D Nomen FL it) ...- 24 + 3% 350 30 5 oun a" © +8 te 
On Tt fees lee ad a te 16 zi 16 + oD ee % | y503¢ 80% North Stat Pwr, A (8). 92 soe 91 + 7% 1,800 40h, 28° Sette Internat’ (34).... 1” ost ao t  S0e8 ant 
= 4 -—- A - se P > om 32 3% 50 pac 101 Do cum pf seeeeee = 4 % +4 ‘* = Swift & Co MOR cinacvcs am 20% 23 H 1” Heo} 28% 
8% 2% Invaranee, ee (Age) 3 3 1,400 100% 90M Pow engineering (i). 7 2s oe | ee Swiss Ol Corp.......... in De joo 
oil intercontinent . aah . so” 1, % 150 1 N W Yeast Co (12) 117 115 117 + 4% a 4s 18% a TAGGART CORP....... 5 3% 4%+ % 1,700 
one " tg A 10% . % + 1% 46,600 &% 51% 36 “4 -3? 3t 3 —1 400 37 = Ener tric (12). 35 «27 35 +5 ‘000 
13 De (2) TOG .....0s00. 4% 8% — $ “a ac (oHIO COPPER ...... ax % % 28,100 & 3% “tr Techn Marken tiese) Vr BP Oe BR 
10 Ho ON cum pf (6).... 85 s - 200 82!" | 112% 105% Texas P & Lt pt (7). 108% 105% 105— 3% "50 : 
33% 10 Inter Superpr 10)... 1% 10% 12%— 1% 1,700 11% | 1 52% Ohio P 8 pf, A (7).... 9 ts) 4-0 7 .. 1 *Texon Oil & Land Sa i” sen 
45. 10% Internat Util, A “apd 10: 16 +3 “s 4%, 1° *Ollstocks, Ltd, A.....- 1% 1% 1% .. 200 .. ait Si Cuheteher See........ Su 5% sata 3% 54 
1 MERE cic snnatenannse St 3% + 1% 15,100 3% 45. 12 Okla Nat pene 4412 4 —9 600. 46 154 *Thermoid Co cum ee “an hb a = 
414 ¢ Do warrants, new.... % ie + 600 tm 6 2 *Outboard Motor, A 2% 2 — % 900 1 Exp eas ae _ 600 .. 
i Geinterstate Equities... 12 Q 1+ H 2,700 1% | 3% 2 8 ae 30% 14h Tob & Allied Stks..... 18% 14% is— 1%¢ "G0 
35 10 *Do conv pf (3)...... 14° 10 146+4 500 12 22 14 ouiaas Crush 20 21%+ 7% 300 .. 30 Todd Shipyard (4) * 31 30°" 31° , 400 
38 50. Interst Pr Del pf (7)... 50 50, 50 —1l 30 52 8% 3% *Trans A tee =e esc 
oT *Irving Air Chute (1) 5% + 4,000 .. 30 24% PAC G & E ist pf (1% 25% 8,500 26 1344 1% °Trans-Lax D L P 8.. ay “ys 5700 “2% 
7 i, *Italian Superpr, A 12 2+ % 3,500 1% | 2% pf (1. 23% 24% + 2,400 .. 1 Tri Cont Corp war i¢ 1 i? # Siu 
3% % Do deb rts............ %X+ %& @ .. 8. R — , ~~ as oy a od io 20% ob Te me ork ir Gi). 1 % 1 + 1300 % 
: a ee 
104 3 JER cEN & L pf (6). ty 100 en % 100 aa . —— % = ¢ 2,300 = by qrzans. Fest a gs 8 10% 10% . 2 100 ne 
O PE CT)... . eee eeaees pe , °° 1 = 7 ; , 
8 4 ‘denas & Nae cum pt... 6 % Sh- % 500. 2 Paramount Mot © 3 <A + % 3,400 .. 2 4 *Tune Sol Lamp (1). 54 4% «C5 + 6 C2800 5 
Parke + % 600 22 20% 314 SUNGER FIN CORP. 26% 25% 26%— % 1,100 
100 97% KAN G & EL pf (7)... .100. oY 100 + 1% 100 1 50% + % 1,550 .. 22" 10% *Union Amer 10% 10% 10%— % ‘100 
% *Kerr Lake ........... A+ © 100 812 ~31g Pennroad Corp 3% 4% + % 26,700 4% | 17 Tales af Gamnda ti).. Te OR Tes 2” 1,200 7 
115% 108 Kings Co Lt pf B (7). .108" 108'" 108 6 175 15' 6 Penn Mex Fuel (75c) 6 6 — %& 500... 24 1142 Union Ol) Asso (2)...... 11% 11% 11%+ % °200 
1% \% Kirby Petroleum ....... wy ly %— \& 200 112% 97% Penn P & L pf (7) 99 — 8% 150... i Kee 8 a ae ee 
Moi Kirkland 2-2. .-- & © m4 200 10% Penn W & 44a 57 «47 900 53 aff cUn Carr Fast (0c) 3 3 a, & Se * 
11 * *Kleinert Co ..........- 3 Ff 3% - % 100 79 Pepperell Mf 39% 39% — % 30 .. 3% United Corp war........ 34 514+ 1% 16,900 5% 
2 *Kolster-Br (Am sh).. 1 1 1% .. 12,100 4 P 1 1% .. 3,500 .. F; *United Dry Docks..... 14 % 4 % 1,300 
10% 10 Kress (8 » Co sp pf 1% P y y . ae 1,500 .. H *Un Elec Serv (pl.41) 4 415 ai - ie) =6— 
(60¢) seserseees 10% 10% 10% 100 3% 18 » Phila So new iy 40) ww 21+ 3 700 |. aa tae: o S- 3 le ‘in 
31 itt LACK SEC 4) sas aaes* 29 000 % Phila pe ~ 5% 125 .. i? 3% United Gas Corp........ 3% 2% 34%+ % 67,600 3 
Lake ines (+ , 600 .. 22,800 2% ‘ “a : 
(3)xd 16% 100 > ~~ Fee | ff 41, United Gas Corp pt (7) 53 41, 82 6 13,500 50% 
27% int Leni Ca&N 14 200 1 16%4— % 1,600 16 34 8 United ie & Pw, A @). 13% 8% 12 66,000 iix, 
rs] OM... ao... . %— ew 100 .. | 1014 55 hors 64% 55.6418 + 4% «2,900 .. 
4 lf Libby. MeNell & Libby.. ‘3 38 vat 4 a . 69% 20 Do B ae oReeD 25° 20 25 200 
eeee + . 1 Prof , , ‘ 
25 _ Ts Lone Star G new (88c). ‘ %).. 3 344+ % 3,300 by 2” De pt poe Bir os 
36% 17. Long Island Lt (60c).... 35 ain + 65 4% °'300 |. 65 58 S Dairy Near ‘oo oO 600 
112% 97 Do pf (7)....... ..104% 98% 104% + 4% 130 103% 42% 19% Pitts Plate Glass (2).. 19% + & 600 .. 9 pees is xithtaitae ,; SS % 1,000 
107%, 83 Do cum pf B (6) 8514 85% 8546+ 2% 25 .. 19° 6 th (25)... 8% 6 8%+2 3,400 7% 4 1% U8 : eee ae ee bP 
2 % *Loulsiana Land & Exp. | mR 4 1,600 re = Ana a Bh PES 1 1% 4 + & 100 1% | it 2U Fin Hold Corp. % ¥ fh % = 2 
‘ow oe a *U . ‘ 
4 [MacMARR Soatate: + Hh +m ae My 2844 sPratt & Lambert (3: “ ‘5.8. mo % Bal oa ‘ys canine «- : 3% 38 300. 
— * Premier (12c) . 4 % %+ & 800 70% U 8 Fol Go, B (S02). 
6 ° i Stores pf.......15 1% 1 — & 10 Ss Foil om B =. 3 2 3% + 
30 Mange P 5 3 100... wt % Prod Roy Corp (b10%). % % % .. 100... 3% *U S & Int Sec. . % ; % % " PO % 
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Transactions on the New York Curb Exchange—Continued 





Range, 1931. Net 
High. Low. High.Low. Last. Ch’ge.Sales. Close. 
@’ 17% “Do ist pf............ 25 19% 2 + 
6% 1% *U S Lines pf.......... 7 
49 wus Card (2%). 22 22% — 6 
2 4 United Stores v t ctfs... + 
1 nited V. Ext (1). 5 5% + 
2 10 Universal Baeces 0 10 —4 100... 
1% MEE 8 ccc cceccese — % Se .. 
7 *Utah Metals .......... ; 100... 
108 Utah Pwr & Lt pf (7). 83 87% + 2 425 .. 
% Utility & Ind .......... * 3 44% + 4,400 4 
19 9 DE Gi vcccecesess 13 9 13% + 2 1,500 
14 Util P & Let (arti. . = 3% 5S + 1% 17,600 4 
31% 14 Do B etfs (atl1.02%)..17 15 16 —1% 1,100 .. 
Do pt ( eraga wate 60% 48 60% +6 450 
9% 1% *Utility Lutises ee % 4 3,800 
™ 2% VAN gue PACK..... 5 3 Sas 2,900 
oe ee ees nie a “a 4. £=6 
1% -Yenezucia Petroleum... % 2 ¢- % 6,900 
7 ¢ *Vick Fin Corp (30¢).. . 5 4 4% - 1,200 
12% Vogt Mfg Co (1). a 5 54— % 300 
29% 12 *WAHLOREEN o....% & Mm 9 900 
10 3 Ct ciawhpahe ences 3 3 3 — 100 
owalker (H) (50c)..... 3% 8 =23 3% + 2,300 
2 Walker Mining ........ % % a 200 
2 *Watson (J W) Co & 


52% 40 Welch Grape Juice (#2). 400" 40° «40 
24 1 West Auto Sup, A (3). 
3” it 4 tern T&S 


1 
3 1% *Woodley 


2% y% “¥" OIL & GAS 
RIGHTS—-Expire. 


5% 2% PeoGL & C....Jan. 15 4% 2% 4% + 1% 


DOMESTIC BONDS. 





101 99 ABBOTTS DAIR 6s,'42. 99% 99% 99% .. 
99% 89 Alabama Pow 414s, ‘67. 93% 89 93 + 3 
1 100 Do b MB ecccccccccs 102 100 101 — 
105% 9 Do 58, 1968..........- 97% 100% + 1 
10514 9814 Aluminum Co 5s, 1952..102 98% 101% + 
101 79 Aluminium, Ltd, 5s, ‘48 9 — 4% 
7 60 Am A tes 68,A,'43. 60% — 
7 35 Community P5%4s,'53 53 35 51 + 5% 
oath 35 Do 548, 1953.......... 35 — 1% 
83 31 Gs, 1900..........- 51 31 49 +13 
83% 62 Am & Cont 5s, 1943..... 62 —3 
70144 40 Am Elec Power 6s, '57.. 52 40 52%+ 
101 Am Gas & Elec 5s, 28 91%, 87 _ 
7 50 i Mincscecesoes 52 — 
74 Tt &¢ aa 74 8 +1 
1 80 Am Pow & Lt 6s, 2016. 91 89% + 4% 
102% 95 m > 6 95 pa 
61 Am rr 5s, 1948 63 61 a — 2 
98 80 Do 4%s, 1933.......... _ 
56” 10 Am Sol "36 10 10 10 —2 
21 Appalachian Gas 6s, 45. 25% 21 25 +2 
15 15% Do 6s, B, 1945........ 6% 21% + lh& 
104% 95 Appalachian Pow 55,'56.100 96 99 +2 
102% 87 Ark Pow & a4 5s, 1956.. 93 87 ort + 2% 
80 Arnold Prt W 6s,'41, s7d 7 77% TT ee 
79 7%66+41 
48 +8 
49 +4 
49% + 7% 
6 +1 
set 7 
28 : 4 
ae 
62 +5 
75% 414 
+14% 
38 —2 
96 +1 
26 Beacon Oil 6s, 1936 96 97 pin 
107% 39 Bell Tel of Can 53,A,°55 96 91% 95 +3 
107 89% Do 5s, B, 1957........ 91 95%+ 3 
107% 90 Do 5s, C, 1960......... B ii% 95 + 3 
105% 1014 Bestes Cons G 5s, 1947. 103 103 + 
103 100 & M RR 6s, °33. 100% 100% 100% + # 
a Elee 4 Hs, "68 92 92 —4 


eit 

\ 103 Butfale Gen Elec 58,’56.104 104 104 we 

98% 74 i NAT RY 4%s, '51. 86 79% 85% + 
Do 7s, 1935 100 god 100 = 








838% 79 *Cap Adm 5s,'53, A ww 79 79 #7 —2 
88 70 *Do 5s, 1953, A, x w.. 75 75 7% + 4% 
101% 94% Caterpil’r T 5s,A,'35,s7d 96 96 96 os 
93 Carolina P & L 5s, ‘56. 97% 93 Ht ale 
94 944%—1 
9 96 +1 
81 82 —2 
93 944 — 
81 8 +1 
104% 94% Central Me 414s, E, 1957. 95 34% 95 — 1 
e » EB, —1 
oes 68 Pw & 5s, 1 68 77 +7 
81 32 Cent Pub 54s, 1949 42% 33 41 +7 
71% 28 Cent tes Elee 5s, ‘4 2 38 + 
77 30 5 C, 1954..... 41% 30 40% + 
87% 35 Cent Sta P & L 5%s, '53 51 35 Sl +11% 
73 39 4 2 1927, ctfs.. 46 39 46 +4 
94% 80 Chic Elee 414,'70,A. 85 80 83% 4 2% 
102% 89% Do 548; POSE 92 2 — 
TT 45% Cigar Sts 9 48 45% 46% + 
96 60 Cinn St Ry 6s, B, 1955. 60% 60 60% + 
82% 39% Cities Service 5s, 1950.. 53% pr 53% +11 
76 40% Do 5s, 1966 ......... 53 53 +1 
83 oc Cities Ser Gas a a "42. 53% 46% 53%4+ 3 
89 62% Cities Ser G P 6s,'43 66% 62% 64 — 2% 
59%, Cit Ser P & L 5s, ‘52 68 59% 66% + 5% 
107 104% Cleve 05 105 ae 
108% 104 Do 5s, 04% 104% 4 % 
= 103 one a 103 = “< 
36% ‘e Term +18) 
105% 96 Comm’th 3s 88% + 4 
103% 93 Do 4%s. 98 8698 es 
105% 96 Do 4%, 96 97% + Fr 
103% 93 Do 4s, 93 wT — 
Yq 84 Do 4s, 981 85% 90% + 3% 
43 314%, Comm Larabee 6s, 194132 32 32 —1 
Com & Lt 5s, 7 62 @ —3 
105% 101% Con G El L & P 
She. Serr 103%, 102% 103% 4 1% 
109 105 Do » BOOB... 000- 105 105 05 
106 104 Con G@ E Balt 4%s,'69.104% 104% 104% ry 
99% 92% iy “eae 96 92% 93%— % 


s 


Cons Gas Util 6s, "43 51 +2 
ae Conn Lt & Pw 7s, Avosi- i | 4 — 2% 


» 36. 
05% 98% Consum Pow Pris 1958.101 86% 
er) 65 Cont Gas & El 5s, 1958. 73% 
4 a ee Ss , 1937. 4 
1 Crane 
100 84% Oudahy Packing 5%%s,'37 


ies of 
o4 os 3 
= os + ™% 





bed 

103 10088 Do 5s, 1946 ......... 191% 101% 1 + 
1007, 89 Cumb, C, P & L 4%s,’56 89 _ ‘s* 
105 99 DAYTON P @ L 5s, '41.100 100 100 +1 
% 80 Del Elec Pow 5s, 1959 81 80 80 —11% 
104% 98 Det City Gas 5s, B, 50. 98 98 9 —1% 
107% 100% Do 6s, A, 1947........ 104 102 102%+ %& 
30° +9 Det Int Bridge 64s. 52.10 9 %— %& 





EAST UTIL 5s,'54, s7d.. Dai 
Eastern Util In As 32% 
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86 Gulf Oll Penn 5s, 1947 $o% 
102% 8 Gulf Sts Util 5s, A, 1956 88 
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SESSease 
11 ++] +++ 
FP eReR” 


80 ILL P & L 5s, C,’56 s7d 90% 
Power 5s, 1947...1 





84 
94 
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Bout SBE 


~ 
Ha o 


78 JACKSONVILLE G5s, "42 80 
96 Jamaica Water ee 96 
98% Jersey Cen P&L 5s, '47.101% 


ese 


33 


1969 
meomiene Tel 5i%s, we. 54 
berly Clark 


Seeeees Se 


58, 1945 
1% Do 5s, 1945, dep ctfs. 
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Net Wed.'s 
High.Low. Last. Ch’'ge.Sales.Close. 


100 
53% 
13% 
58% 
41% 
79 
52 
72 
15 
12%, 
92 
691% 
55 
57 


97% 
97 

78% 
50% 


37% 
92 
84 


99 


57% 
12 


75 


81 


101% 
90% 
86 
96 


93 
85 


82% 
90 
















Net ed.'s 
High.Low. Last. Ch’'ge.Sales.Close. 
_ NABRAGANS'T CO 5s, 


Nai” Elec <, Bow, ge. 1978. ae a2 v3 "aid + if 


ge 


~ 
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ie" a ee" 


624% New —" G & El 58,47. 7 


: se 
_are wooo 


2538 


T+++e] ++] +++ 


Ps 


4 
New Ena Pow 5s, 1948. 


# 
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4 
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New Eng Pow 5%s, 1954 78 
_ Ori ~~ Ser x 


2S 
oa 


1 RN Y & Aioet 
“ 104% Niag ~—_ Pow 6s, 
Cc 


N Texas Util 78,'33 ex w "3 


1018 89% Ohio | Ah D, °56. 


1941 
99 Oswego Riv Pow 6s, 
102 PAC G & E 5s, C, 


_ Pow & Lt 5s, 1955. 3 

99% 51% Pac Pub Serv 5s, 

Sein is’ | a ay w = 6 
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— L ry i" ST 234 st 
D w bd 
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_ +, +441 444+ 
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Transactions on the New York Curb Exchange—Continued 
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rate for Germany to liquidate her for- 
eign debt (according to the Wiggin re- 
port, at the end of 1930 the net foreign 
debt of Germany and Germans was Rm. 
15,800,000,000, exclusive of reparations). 

Now let’s suppose the “unconditional” 
as well as the “conditional” reparations 
canceled. By the above argument that 
might mean an annual balance in Ger- 
many’s favor on international transac- 
tions of $200,000,000. At that rate the 
foreign debts might be paid off within 
a fairly reasonable time, with a certain 
margin (necessary to buoyant working) 
allowed for safety, for comfort, for dis- 
creet enterprise. Suppose all reparations 
payments canceled, a foreign loan of 
whatever required size would soon enough 
be forthcoming. Cupidity would silence 
fear lest a German economy so bolstered 
might reawake the pre-War and pro- 
War German cupidity and orgulousness 
and so the world be again embroiled. 
Perhaps it might be safer to cancel only 
half the unconditional reparations; the 
loan would still be readily forthcoming, 
and France (with about $50,000,000 
yearly) and the other recipients of un- 
conditional reparations. might not take 
it too hard. I have a sneaking suspicion 
that an arrangement a good deal like 
that is going to be effected. 

Outrageous treatment of France and 
other “unconditional” creditors of Ger- 
many implied? Granted. But suppose 
the greater part of reparation payments 
not canceled, and so no loans; what d’ye 
think? Delicacy forbids me to dwell on 
the fact that such cancellation would 
imply the loss to the United States of 
several billion dollars. It is suggested 
that it might be better that the American 
economy as a whole should incur the loss 
of upward of ten billion dollars than that 
a comparatively small group of Ameri- 
can investors should sustain a loss of, 
say, three billions. And the funny thing 
is that it really might be better. 

Some details of the economy are called 
for. 

July exports (including reparations in 
kind, namely, $7,900,000) totaled $196,- 
900,000 in value (above June by about 
$20,000,000, manufactured goods account- 
ing for the increase). July imports 
totaled $128,000,000, against $144,000,000 
for June. The July, 1930, balance was 
favorable by 41,000,000 marks. The July 
import of manufactured goods was down 
to 106,000,000 marks. 

August exports totaled $191,000,000 
(including reparations in kind, namely, 


$6,000,000). August imports totaled 
$108,000,000; a tremendous drop from 
July. The import of raw materials 
totaled 243,000,000 marks, against 437,- 
000,000 for August, 1930. The import of 
manufactured goods was 60 per cent in 
value below that of August, 1928. It 
was the largest favorable balance of 
record, but ’tis said most of the export 
was made at a loss. The balance for the 
first eight months of this year was fa- 
vorable by 1,576,000,000 marks (deliver- 
ies in kind not included), about equal to 
the favorable balance for all 1930. 

The total of unemployed on June 30 
was 3,962,000; on September 15 (latest 
figures to hand) it was 4,324,000, above 
the figure a twelvemonth previous by 
about 1% millions. 

There were no home or foreign loans 
in August or September; I have no fig- 
ures for July. 

Railway revenue for the first eight 
months of the year fell below that of 
the corresponding period of 1930 by 16 
per cent. 

Our detailed information concerning 
production and home trade is meager, 
but what we have indicates tragic decline 
over practically the entire field. 

I may not omit to mention the un- 
conditional renunciation by Austria of 
the proposed Austro-German Customs 
Pact and the conditional renunciation of 
the same by Germany, followed by the 
decision of the World Court (8 to 7) 
adjudging the project to be in contraven- 
tion of Austria’s pledges in the 1922 
protocol. Let us hope that Germany and 
Austria will obtain through realization 
of the plans of the European Commis- 
sion all of the economic benefits pro- 
posed by the pact, and more. 


FRANCE 


HE economic depression continued 
= through the third quarter, but still 
it was, I should say, nowise com- 
parable to that of Britain, Germany, 
Italy or the other countries of South 
Central Europe. There was some further 
decline in procuction of iron and steel. 
but not at all serious in the comparison 
with other countries. Coal output held 
up. Railway receipts continued to fall 
off, but not alarmingly. The fise flour- 
ished, revenues somewhat exceeding es 
timates. Gold accumulated at the bank 
fantastically, beyond the dreams of 
Subtle the Alchemist. 
It was chiefly in respect of foreign 
trade that slump was conspicuous. 
The July balance was unfavorable by 


1,216,000,000 francs, as against an un- 
favorable balance of 1,401,000,000 francs 
(a record) for June, 1931, and one of 
554,000,000 francs for July, 1930. The 
August balance showed substantial im- 
provement, being unfavorable by only 
894,000,000 francs. 

Exports of the first eight months of 
this year totaled in value 20,970,000,000 
francs, being less than the total for the 
corresponding period of 1930 by 8,300,- 
000,000 francs; imports of the first eight 
months totaled 30,027,000,000 francs, be- 
ing less than the total for the corre- 
sponding period of 1930 by 4,963,000,000 
francs. There is what comfort you 
please in the fact that the import de- 
cline in weight compared with 1930 was 
piddling. 

The following figures are interesting; 

For the first six months of this year 
imports totaled in value 23,202,000,000 
francs, below the corresponding period of 
1930 by 3,630,000,000 francs; while in 
weight they totaled 30,039,000 tons, less 
than for the corresponding period of 
1930 by only 418,000 tons. 

For the first six months of this year 
exports totaled in value 16,235,000,000 
francs, below the corresponding period of 
1930 by 6,393,000,000 francs; while in 
weight they totaled 15,322,000 tons, less 
than for the corresponding period of 
1930 by 3,355,000 tons. 

There is no doubt that the de luxe 
manufactures are in a sad phase. 

According to the official figures unem- 
ployment continues negligible, but they 
greatly understate the facts. Reduction 
of working days and hours is very gen- 
eral. 

Of sad note has been the falling off 
in number and opulence of tourists. It is 
estimated that this year’s tourist revenue 
will total 25 per cent less than last 
year’s, as last year’s was 25 per cent 
below 1929's. 

In the view of this writer the French 
authorities showed themselves benevolent 
and sensibly helpful toward the difficul- 
ties of Germany and Great Britain; 
should you say a thought too cautious, I 
will not quarrel with you, but will not 
agree. 

The latest development in the Franco- 
German exchanges was very striking. I 
refer to the official visit to Berlin over 
Sept. 27 and 28 of Premier Laval and 
Foreign Minister Briand. The conversa- 
tions regarded economic matters only, 
and agreement was reached on formation 
of a Franco-German commission to em- 
brace government officials and industrial, 
financial and trade-union representa- 
tives, and to examine economic questions 
of common interest to France and Ger- 
many, cooperation in finance, industry, 
commerce, shipping and aviation being 


envisaged. Conceivably this is the be- 
ginning of something big, and no less 
conceivably it isn’t. 

As the quarter joined the past Premier 
Laval accepted an invitation to visit 
President Hoover in Washington; to em- 
bark at Havre Oct. 14. There’s an oppor- 
tunity, if you please. 


MISCELLANEOUS 


LL other developments of the third 
A quarter seem trifling in comparison 
with the stupendously ‘important 
doings in Britain and Germany, but some 
of them were really important and would 
seem so in an ordinary comparison. 

The. Pan-American Commission (to be 
precise, the Commission of Inquiry on 
European Union) sat in Geneva while the 
League Assembly was in session. Com- 
mittees thereof had been at work for 
some months, but the dispatches failed 
to reveal what if any really constructive 
results they had to show. One committee 
had made the discovery that a European 
customs union is the grand desideratum 
for Europe, but sadly opined that ’tis 
an ideal only very gradually to be re- 
alized and recommended that the Keo- 
nomic Committee of the League bustle 
itself in the matter. They all “put it up” 
to “George.” This or that committee 
of the commission put up this or that 
problem to this or that committee of the 
League; such matters or questions as 
public works to reduce unemployment on 
the international scale, preferential treat- 
ment to farm products, the Francqui 
Bank project, and the Soviet proposal 
of an economic non-aggression pact. 
Whether or no the committees of the 
commission were thereupon dissolved 
does not appear; nor does anything else 
appear from the dispatches save that 
Briand was re-elected president of the 
commission. 

Austria continued in her chronic condi- 
tion of economic illness and illth, but it 
would be difficult to determine which of 
the succession and Balkan States fared 
worst; one and all had the devil’s own 
time. The resignation of Count Bethlen 
of Hungary, dean of Premiers, has this 
or that significance. It is a pleasure to 
take note of the resignation by the King 
of Yugoslavia of his royal dictatorship 
and the restoration of constitutional gov- 
ernment to that vicissitudinous country. 

Let us drop a tear over the collapse 
of the world nitrate conference and the 
failure to form a European nitrate cartel! 

Our information of the Italian economy 
during the quarter is almost nil.. The 
budget deficit seems to be giving much 
concern; but, though larger than the 
Fascist régime has hitherto known, it 
does not seem large enough to justify 
alarm. 
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Statement of Member Banks Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- s 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres 
Efillions) 
-——All Re jerting. — (Thousands) 
Oct.7, .30, Oct.8, Oct. & oct Fey 3 epi ; Oct 8, 8, 
; Loans: 1931. 1. 1930. 1931. 1931. No. of rigs Week Beeet———— 
{ ities.... $6,081 346 260 $666 $673 rs Federal Reserve Centres . <. Sept. 39, 8, 
ri ‘cher. capa TTT eas + 302 484 495 631 District. Included. 1931. Tosi. 1930. 
; | re 13, 14,191 $16,813 $1,150 $1,168 $1,532 4—-Bestom. 0.6. .....05 16 $736,523 $509, $691,148 
i. TREES ssaanialine —_ . $ $ New York........ 14 6,861, 5,844,649 7,848,312 
U. S. Gov. secur. $4,194 223 $2,970 $317 $314 $178 3—Philadelphia ..... 18 577,551 490.870 573,005 
Other securities. 3,637 3,693 3,515 225 4—Cleveland ........ 25 686,900 622,985 709, 
Total _ $7,831 — $7,916 $6,485 — $542 = ae 5—Richmond 24 315,569 256,510 333,411 
agra _—— —— 6—Atianta .......... 26 469 192,713 268,450 
Tot. loans & inv.$21,689 $22,107 $23,297 $1,692 $1,711 am icago | 38 1,176,161 1,052,988 1,464,606 
Res. with Fed. 8-St. Louis ........ 16 232, 209, 271,053 
Reserve Banks $1,727 $1,816 $1,802 $179 $191 $187 9—Minneapolis .. 17 156,354 126,979 205,870 
Cash in vault. 271 255 212 18 16 13 | 10—Kansas City.. 28 261,229 ,808 267 
— =6Net demand dep. 12,739 13,227 13,557 1,118 1,127 1,244 | 11—Dallas 17 185,670 138,638 198,266 
1 Time pm wen s. 6,624 a 7 = a a | 12—San Francisco. . mid 686,351 636 829,983 
Govt. deposits. —  —— ———— 
Due from banks. 1,131 1,282 1,645 130 176 175 Ee ee eS $12,115,097 $10,298,374 $13,729,226 
f Due to banks. - 2,881 3,071 3,604 279 = «286 356 wen York City.. ,435,665 456,650 7,415,866 
| rrowings rom 
Fed. hee Banks 274 154 39 1 1 Total outside N. Y. C. 265 $5,679,432 $4,841,724 $6,313,360 





Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of New York City Member 
Banks 


(Millions of Dollars) 
Oct. 14, Oct. 7, Oct. 15, 
1931. 1931. 1930. 


Loans: 
On yo a ..$2,403 $2,469 $3,640 
RE oraiiin eo anitae de&kanweaowewnes 2,267 332 2,535 
MCSA vows deed anndekeaeeebene $4,670 $4,801 $6,175 
(nvestments : 
United States Govt. securities...... orm $1,756 $1,080 
CUMS GOOUTTIOD occ cccccscccsccccece 1,087 ,091 1,063 
Total investments’................ $2,868 $2,847 $2,143 
Loans and investments—Total....... $7,538 $7,648 $8,318 
Reserve with Federal Reserve Bank 551 $791 794 
0 UG” _ AAR Ss ae eer: 61 45 
Net demand deposits. j 5,450 5,601 635 
EEE anane a 1,034 1,047 1,489 
Government deposits ji nubewe en eased 87 94 36 
Due from banks Sihedennceeanateue 88 81 106 
ea os snk nee kaaieewend 4 1,025 1,055 1,160 
Borrowings from Fed. Res. Bank.... 121 58 29 





Statement of the Federal Reserve Banks 
































(Thousands) 
~Combined Fed. Res. Banks... —N. Y. Wesegal Res. Bank.— 
RESOURCES. Oct. 14, Oct. 7, Oct. 15, Oct. 14, Oct.7, Oct. 15, 
1931. 1931, 1930. 1931. 1931. 1930. 
Gold with Fed. Res. agents.. $1,653,575 $1,863,400 $1,546,206 $299,950 $365,575 $305,636 
Gold redemption fund with 

S. Treasury............-- 57,028 45,650 34,868 17,336 12,336 14,415 

Gold held exclusively against : 
Pi Ri A disiers.s Soiree. gesiias $1,710,603 $1,909,050 $1,581,074 $317,286 $377,911 $320,051 

‘ Gold_ settlement fund with ; 

: Federal Reserve Board..... 388,486 385,316 538,443 95,102 107,518 150,217 

Gold and gold certificates 
held by banks............... 736,925 742,584 859,820 479,815 510,894 518,759 
| Total gold reserves........ $2,836,014 $3,036,950 $2,979,337 $892,203 $996,323 $989,027 

Reserves other than gold..... 157,786 156,198 146,751 38,261 37,509 35,860 

f NED PORGIVED (6 ce scccccce $2,993,800 $3,193,148 $3,126,088 $930,464 $1,033,832 $1,024,887 

Non-reserve cash ............ 63,838 67,016 66,054 17,747 22,599 16,635 
Bills discounted : 
Secured by U. S. Govern- , 
ment obligations ......... 298,457 230,928 89,024 109,172 92,357 40,608 
Other bills Giscounted PRS 329,122 232,465 121,415 96,773 31,076 17,141 
Total nate, Mtacountet OMe $627,579 $463,393 $210,439 $205,945 $123,433 $57,749 
: pate bought in open market. 730,407 581,356 185.492 200,745 171,599 56,773 
é S. Gover mment securities : 
4 Viponds SEDI eB -o6 eee 317,734 327,682 38,400 109,752 161,556 2,188 
Treasury notes.............. 18,962 18,978 289,772 5 78,982 
Certificates and bills........ 390,735 391.685 3, 135,501 124,144 106,171 
Total U. S. Govt. securities $727,431 $738,345 $601,614 $245,259 $225,705 $187,341 
Other securities ............. 19,026 13,355 6, 5,940 5,790 4,250 
Foreign loans on gold.........  —...... Ss tasebeds  weanun See. bates 

Total bills and securities.. $2,104,443 $1,801,217 $1, ~ 817 $657,889 $528,286 $306,113 
Due from foreign banks...... 8,762 8,748 160 3. oH 3,213 1,689 
F. R. notes of other banks... 17,995 16,849 1B 841 6,869 4,780 
Uncollected items .. ay 637,436 519,010 - 436 208: ‘bas 171,779 252,301 

b Bank premises ..... 59,310 59,225 59,637 15,240 15,240 15, 

: All other resources 40,906 39,815 13,498 18,086 7,569 

« Total resources..:........ $5,926,490 $5,705,028 $5,106,531 $1,852,021 $1,799,387 $1,626,689 

: LIABILITIES. 

Federal Reserve notes in ac- 

2 = fivemation Rome apeas ss $2,321,817 $2,269,989 $1,372,211 $456,459 $446,967 $218,120 
eposits 

s Member bank-—-reserve ac- 

EE beta edn aided once wacee 2,223,023 2,277,429 2,440,364 942,789 983,652 1,008, 614 
EE. actos ctuseeeonne 27,444 30,970 23,737 3,222 7,378 190 
Foreign bank ............... 231,387 152,622 4,970 80,617 087 ? "452 
Other deposits ............. 37,487 25,012 22,801 22,369 8,940 11,763 

kk. rere - ee $2,486,033 $2,491,872 $1,048,997 $1,053,057 $1,023,019 

Deferred availability items. 626,078 490,22 778,027 195,445 148,798 233,787 
capital Me ick. dita 069 -<0 165,886 166, 370 170,493 64,636 64,642 66,227 

eet aia Satu adn aoe ud 274,636 636 276,936 80,575 80,575 80,001 
All “ether IID iankcv nae 18,732 aT 576 16,992 5,909 5,348 5,535 





"$5,926,490 





Total liabilities 
Ratio of total reserves to de- 
sit and Federal Reserve 
note liabilities combined.... 
Contingent liability on bilis 
purchased for foreign corre- 
spondents 


$5,705,028 $5,106,531 $1,852,021 $1,799,387 $1,626,689 


61.8% 67.1% 80.9% 61.8% 68.9% 82.6% 


$40,571 $439,103 $15,085 $26,687 
ROKERS’ LOAN 
(New York Reportin Member Banks) 


$147,088 





RESERVE BANK CREDIT AND | 
RELATED ITEMS j 

{ 

| 

















(Millions of Dollars.) illions of Dol 
Net Ch’ge Since— Out-or- 
Oct. 14, Oct. 7, Oct. 15, Ac-) Town Oth- 
1931. 1931. 1930. 1931. count. Banks. ers. Total. mand. Time. 
Bills discounted...... 628 +164 +418 Oct. 14.... 699 85 144 928 644 284 
Bills bought.......... 730 +149 +545 Oct. 7.... 798 77 126 1,001 682 319 
S. securities. 727) ~=6— ‘11 +125 Sept. 30.... 948 87 137 1,172 835 337 
Other Reserve Bank Sept. 23.... 921 145 141 1,207 853 354 
Dees St 17 — Sept. 16.... 913 203 155 1,271 904 367 
Total iene Bank Sept. 9.... 949 215 161 1,325 935 390 
SARE etn ve, 125 +286 +1,081 Sept. 2.... 983 220 163 1,366 977 389 
Monetary gold stock. 4.424 —218 — 95 Aug. 26.... 960 223 166 1,349 953 396 
“ia currency beet = 0 . 1930. 
1 ~ Oct. 15....1,702 ‘ ‘ 
Money in circulation .5,473 t 42 +973 al ¢ es te 1 
Member bank reserve DISCOUNT RATES OF CENTRAL poe 
lances ......... : — & —217 Federal Reserve Present Date vious 
Unexpended capital System: Rate. Established. — 
funds, non-member I S65 ob Na cad 6-55 2 ct. 10,1931 2 
deposits, &c. ....... 628 + 91 +209 sh. Eee 3 Oct. 16,1931 2% 
+ Increase. “— Decrease. pee a wane 3 May 7, 1931 3 
-wasww eveland .. . 3 Oct. 10,1931 2 
_ GOLD MOVEMENT | Richmond |. 3 May 15, 1931 
Week Ended Oct. 14, 1931. | Atlanta .3 Jan. 10,1931 : 
Imports: ; GI 66:3 busine sie 2% May 9, 1931 3 
errr 311,000 St. Louis . 244 May 9, 1931 3 
IDE, 5. <6.30.654,0-00,0:0.6-0 41.0 5,019,000 Minneapolis . 8% Sep. 12,1930 4 
oo 8 eee errr 707,900 Kansas City ....... 3 May 21, 1931 31 
From Canada .................. 26,000 NG ar kaass0%s 3 May 8, 1931 
Chiefly from katie American San Francisco . 24% May 22,1931 3 
countries ........-..s5eeseee: ,000 Ne ee. on 6 Sep. 21,1931 4% 
NING lorinsccn nes dorakalers. 132,000 France ee ed al 2% Oct. 10, 1931 2 
ee Aug. 31, 1931 1 
RE Sashes cn tansksraneteds $15,262,000 aly vow ig re .s Sep 30.1931 5% 
Ex : Netherlands reer 3 Sep. 28,1931 2 
To BD: po pinsveacevesanewend $113,875,000 | Switzerland ........ 2 Jan. 22, 1931 ig 
ID 6 Os ca ws beak keee 6,330,000 Austria 23 7 
| Ser lll Belgium , 3 
ED ee ns a on pe neeek 2,314,000 Colombia ” 
i eee 1,220,000 | Denmark 44 
ae 603,000 Hungary 9 
ey to other European coun- India .. 6 
Sep ahéhaccansedeeetenatirs 171,000 JOgOR .... 5.11 
——_——- Norway 8 
Ce ee pry rere 129,327,000 SEE obhcietenssecons 6 
Earmarked ;old, net increase... 96,686, pene _ oy 
——_—_—__ y 
Total $226.013,000 ‘ened discounts. 














Comparative Statement of Federal Reserve Banks 








Condition Oct. 14, 1931. 

Gold Tota! Bilis Total U. 8. F. R. Notes nue Members Ratio, 

District. Reserve Discounted. Gov. Secur. in Circulation. ect &e. 
Besten ene eer ree $186,878,000 #6, 160,000 $56,287,000  $152,992,000 anenane 61.7 
OEE basceccces 203, 945,000 245,259,000 456,459,000 942,789,000 618 
Philadelphia 91,292, roe 57,187,000 232,615,090 133,251,000 65.7 
Cleveland .......... 76,865,000 72,085,000 286,514,( 165,320,000 oo3 
Richmond .......... 31,181,000 31,558,000 91,884,000 58,901,000 “45.2 
NL G.d0ob ow:00-ved 31,578,000 22,340,000 117,205,000 52,731,000 52.2 
Chicago ..... 39,492,000 99.864,000 486,582,000 304,131,000 73.1 
St. Louis ° 14,101,000 31,211,000 80,185,000 66,823,000 53.5 
Minneapolis . 5,892,000 27,968,000 61,278,000 45,689,000 49.9 
Kansas City 21,971,000 9, ogee 75,227,000 78,260,000 57.1 
 - ere 282, 18,832,000 20,165,000 51,699,000 55,405,000 52.7 
an Francisco...... 225,010,000 74,270,000 54,392,000 229,177,000 161,716,000 560 

Foreign Bank Statements 
REICHSBANEK 
(Thousands of Reichsmarks) 
*Oct. 7, Sent 30, tSept. 23, tent. 15, Me ¥ tOct. 7 
1931. 1931. 1931. 1931. 1930. 

Gold coin and bullion......... 1,219,268 1,300,789 1,374,409 1,372,078 1, ri 514 2,443,003 
Reserve in foreign currencies 141,540 138,751 297,803 356,165 438 136,215 
Bills of exchange and checks. 3,604,354 3,545,384 2,994,737 2,868,798 3,021, 383 2,038,743 
Silver and other coins........ 78,857 69,252 124,58 95, 538 146,528 
Notes on pther banks........ 7,105 2,454 12,243 9,349 7,476 15,553 
hg oii 55354400'0-0 w0ae 8 167,559 504 141,165 163,741 151,417 60,123 
ID occcavasecseseces 103,075 103,075 103,075 103,029 102,913 102,493 
ND nc 6ad.0b:cssccesecce 855, 944,26 933,140 919,520 830,149 639,452 
Notes in circulation........... 4,522,918 4,609,219 4,173,886 4,249,580 4,292,061 4,501,352 
Other maturing obligations. . 500,4 613,387 540,291 393,410 434,105 347,359 
Other liabilities .............. 790,541 818,643 788,232 5, 755,411 239,472 
CME - £6 d60cdcbdsesne eee 8% 8% 8% G 8% 5% 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement. 





(Thousands) 

Oct. 14, 

1931. 

Circulation ........ £356,709 
Public deposits .... 14,441 
Private deposits... 121,407 
Bankers’ accounts. 70,098 
Other accounts .... 51,309 
Govt. securities.... 57,625 
Other securities.... 40,851 
Discts. & advances. 14,077 
Securities ......... 26,774 
DEED scccccocee 55,033 
Re 136,743 
Prob. res. to liab.. 40.5% 
Bank rate ......... 6% 


BANK OF ENGLAND 


BANK OF FRANCE 


(Millions of francs) 

Oct. 7,. Oct. 15, | Oct. 10, Oct. 3, Oct. 11, 
1931. 1930. | 1931. 1931. 1930. 
£359,324 £357,060 | Gold .. eee 59,813 49,448 
10,593 12'397 | Sight bal. abroad.. 15,727 13,829 6,567 

130,737 102,230 | Negot. bills bought 
78,858 ee | OEE -o o6ax000%5- 10,472 10,318 19,022 
51,879 36,067 | Com’! bills, France 7,055 6,227 4,696 
64,125 42.301 | Ad. against secur.. 2,844 2,915 2,886 

42,612 28,009 | Negotiable bonds of 
16,898 5,128 | sinking fund .... 5,064 5,064 5,304 
25,714 22,881 | Circulation ........ 81,847 81,513 73,968 
52.240 61,960 | Credit cur’t accts.. 28,642 25,597 18,394 
136,564 °159,021 | Total sight liabil... 110.489 107.111 92.362 
36.9% 54.0% EE Gc sotcasmeess t 55.84% 53.54% 
6% 3% | Bank rate ......... 244% 2% 244% 
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Chicago Architectural Photographing Company 


MOUNTING NET INCOME 
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Net income of COMMONWEALTH EDISON COMPANY for the three months 
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ended June 30, 1931, was equivalent to $2.67 a share on the 1,527,186 


DOLLARS 


shares outstanding. This compares favorably with the net income for 
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the same period of 1930, which was $2.66 a share earned on 1,378,556 








=a a shares. Net income for the first half of 1931 was $517,851 greater 
Total assets of Common- 

ith Edison C , _— 
hone ain & pasos than for the first half of 1930. Commonwealth Edison stock is listed on 
growth with large in- 
creases year by year. The , 
large accumulation of The Chicago Stock Exchange. Stockholders number more than 57,800. 
reserves and surplus indi- 
cates the outstanding 
financial position of the 
Company. 








Urinity SEcurRITIES COMPANY 
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MILLIONS OF DOLLARS 


230 South La Salle Street, Chicago 


St. Louis Kansas City 
LU Cleveland Los Angeles 
San Francisco Louisville 

The ample spread between Minneapolis Des Moines 


the annual dividend of $8 . . . 
per share and the earnings Detroit Indianapolis 
per share over the period Milwaukee Tulsa 
explains the rapid and 
large i in the sur- Ee —— 
coi clenies apne UTILITY SECURITIES CORPORATION—New York, Boston, Washington, Richmond 
of the Company. 


DOLLAR EARNINGS PER SHARE 
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